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DENIAL  GIVEN 
TEG  ELECTRIC 
SALE  RUMORS 


President  Carter  Says  Reports 
Can  Only  Be  Based  on 
Ho^g  Report  Speculation 

TO  PUSH  EXTENSIONS 

(Special  Correspondence) 
Winnipeg.  —  Following  a  direr- 
tors’  meeting  of  Winnipeg  Electric 
Co.  at  which  approval  was  given 
lor  pu.shing  of  exten.sions  and  im¬ 
provements  to  generating  capacity 
and  services  of  company,  W.  H, 
Carte,  president,  denied  that  there 
has  been  any  recent  negotiations 
for  sale  of  company's  proportie.s 
or  that  directors  are  in  any  way 
contemplating  a  sale. 

There  have  been,  of  late,  per¬ 
sistent  reports — based  on  expected 
early  submission  of  Dr.  T.  A. 
Hogg’s  report  on  his  investigation 
of  provineial  power  resources  -that 
a  deal  was  in  the  making  between 
the  provincial  government  and  the 
company.  The  idea  was  that  prov¬ 
ince  would  take  over  power  gen¬ 
erating  properties  of  Winnipe.g 
Electric  and  dispose  of  tramway.s 
and  electricity  and  gas  distributing 
services  to  City  of  VVinnipeg.  Presi¬ 
dent  Carter  expressed  annoyance 
at  rumors  for  which,  he  said,  he 
could  find  no  explanation  other 
than  speculation  as  to  what  re¬ 
commendations  might  be  made  by 
Dr.  Hogg  in  his  report. 

At  directors’  meeting,  go-ahead 
signal  was  given  by  board  to  im¬ 
portant  additions  to  the  Seven  Sis¬ 
ters  hydro-electric  power  plants. 

.Add  To  Buss  Fleet 
The  board  also  approved  pur¬ 
chase  of  a  substantial  amount  of 
equipment  for  the  transportation 
sjstem  including  a  number  of  new 
trolley  buses  and  gasoline  buses, 
all  being  part  of  the  company’s 
program  which  is  estimated  to  en¬ 
tail  a  cost  of  more  than  $10,000,- 
000. 

A  contract  of  $1,250,000  has 
been  let  to  the  Rayner  Construc¬ 
tion  Co.  Ltd.,  for  the  completion 
of  the  superstructures  of  the  Seven 
Sisters  plant  which  will  enable  full 
installation  of  generators,  giving 
the  plant  an  ultimate  capacity  of 
225,000  horsepower,  making  it  the 
'Continued  on  page  4) 
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I  Reaction  in  Security  Markets 
j  Moderate  After  Previous 
I  Adjustments 

j  OTTAWA  “SOUNDS  OFF” 

I  Little  Indication  that  Prices 
Probe  Will  Have  Other  Ef- ; 
feet  Than  to  Divert  Public 
Dissatisfaction  —  Towers , 
Emphasises  Fundamentals  j 

WHAT  may  prove  to  be  a  highly  | 
desirable  adjustment  in  the  infla¬ 
tionary  cycle  of  commodity  prices  1 
and  the  cost  of  living  has  been  ■ 
marked  by  collapsing  grain  and 
livestock  markets.  Declines  in  the 
prices  for  wheat  and  other  grains, 
cattle  and  hogs  on  the  open  markets  : 
have  been  accompanied  by  slumps  [ 
in  practically  all  important  security 
markets:  but,  particularly  so  far  as  ^ 

I  American  and  Canadian  exchanges  j 
are  concerned,  the  declines  have  not  i 
i  been  remarkable.  There  is  little 
!  indication  that  the  inflation  in  com- 
i  modity  prices  had  been  shared  in 
the  later  stages  by  security  prices. 
The  latter  have  been  in  a  period  of  ; 
.  ’  adjustment  for  some  time  and  would 
appear  to  have  largely  discounted 
the  reaction  from  inflation  now  in 
i  I  evidence.  Technically,  so  far  as  the  ‘ 
’  .security  markets  are  concerned, 
there  is  much  to  support  the  opinion  l 
that  what  may  now  be  experienced  , 

'  will  prove  to  be  a  major  reaction  j 
rather  than  a  prelude  to  a  depres-  i 
sion  such  as  experienced  at  the  end  ; 
• ,  of  the  last  decade.  j 

! ,  Commodity  Reaction  j 

'  As  Inflation  Check  j 

Should  the  present  reaction  in  : 
[  the  commodity  markets,  with  minor  ; 
i  t  adjustments  in  security  markets,  I 
’ '  have  the  effect  of  checking  inflation  ! 

and  bringing  about  a  more  healthy  : 
j  i  relationship  in  prices,  supply  and 
purchasing  power,  a  comparatively  : 

1  stable  level  of  still  relatively  high  j 
: .  prosperity  could  be  established.  The  ! 

‘  ,  maintenance  of  that  level  —  with-  i 
out  the  danger  of  a  nearby  de-  ! 

I  pre.ssion  on  the  one  hand,  or  a  new  i 
I  cycle  of  dangerous  inflation  on  the 
other  -  would  depend  on  many  1 
'■  economic,  financial  and  political  i 
‘  factors  of  a  national  and  interna-  i 
tional  character  which  are  subject  | 

I  to  conflicting  influences  in  the  ! 

'■  world’s  present  un.settled  state.  But,  ! 

!  aside  from  the  possibility  of  a  new  | 
world  war,  there  would  appear  to  j 
be  good  reason  to  anticipate  that  | 
i  the  nations  with  largely  unimpaired  j 
I  natural  resources  and  productive  i 
'  facilities  can  continue  to  be  pros- 
'  perous,  if  they  can  provide  sufficient 
surplus  production  to  aid  in  building 
up  the  productive  facilities  and  as- 
'  sist  in  meeting  food  shortages  in 
:  the  countries  which  were  devastated 
I  in  the  last  conflict. 

Ottawa  Prepares  to 
i  Talk  Down  Hijfli  Prices  i 

j  Ottawa’s  parliamentary  demon-  j 
^  stration  against  high  prices  and 
I  alleged  profiteering  could  be  des- 
j  cribed  as  a  “mock  parliament”.  In  | 
i  the  constitution  of  the  Government’s  j 
j  committee  to  deal  with  prices,  and 
in  the  debate  which  accompanied 
,  its  appointment,  it  was  revealed 
i  (Contlnuea  on  page  4) 


Niagara  Wire  Weaving  j 

On  $1.60  Annual  Basis 

Declaration  by  directors  of  Nia¬ 
gara  Wire  Weaving  Co.  Ltd.  of  a 
quarterly  dividend  of  40  cents  a 
i  share  on  company's  stock,  payable 
;  April  1st  to  shareholders  of  record 
j  March  4th  indicates  an  increase  in 
!  annual  dividend  rate  to  $1.60  a  share 
from  $1  a  share  annual  basis  that 
j  has  been  paid  since  September  1942. 

!  During  the  1947  calendar  year 
company  paid  $1.50  in  dividends  jn- 
I  eluding  50  cents  extra,  while  $1  a 
■  share  was  paid  during  1946.  Com-  i 
pany’s  fiscal  year  ends  March  31,  ! 
and  for  period  ended  March  31,  1947,  [ 
net  earnings  were  reported  at  equiv-  ■ 
alent  of  $2.40  a  share  as  compared 
with  $1.80  in  the  previous  fiscal 
year, 

PRODUCE  MORE 
I  OR  SPEND  LESS 
I  TOWERS  WARNING 

!  Bank  of  Canada  Head  Stresses  ! 
Seriousness  of  International  i 
Trade  Situation 

PRICE  TIE-IN  I 

j  I 

!  Ottawa.  —  Concern  with  regard 
!  to  Canada’s  foreign  trade  position  \ 

:  is  the  keynote  of  the  annual  report 
j  of  Graham  F.  Towers,  governor  of  i 
j  the  Bank  of  Canada.  He  submitted  I 
alternative  measures  of  producing 
more  or  spending  less,  “particularly  i 
for  non-essential  capital  purpose.s”  ' 
as  necessary  for  the  meeting  of  our  ' 
gold  and  foreign  exchange  holding 
requirements. 

A  significant  passage  in  the  re-  i 
:  port  is  the  tieing  in  of  the  price  sit-  | 
nation  with  the  foreign  commit-  ' 
ments  of  the  Dominion.  In  this  con- 
i  nection,  the  report  said: — 

“The  fact  that  we  exported  near-  ■ 

I  l.v  $2,800,000,000  worth  of  goods  in  ! 

:  1917,  and  that  we  import  goods  on  : 

,  almost  as  great  a  scale,  and  that 
’  the  prices  of  these  goods  arc  di- 
!  rectly  and  immediately  affected  by 
j  external  price  movements  shows 
;  how  difficult  it  is  to  prevent  Can- 
I  r.dian  prices  from  being  affected  by  | 
price  changes  abroad. 

I  “Another  feature  of  general  in-  ' 

;  lerest  in  the  report  is  lack  of  any 
\  indication  of  a  contemplated  change 
'  in  the  central  bank’s  interest  rate. 
In  referring  to  interest  rate,  report 
I  said:— 

I  “The  bank  rate  remained  un-  i 
!  changed  during  1917  at  l\o  per 
cent.  As  in  previous  years,  banks  i 
had  little  occasion  to  borrow  from 
;  us.” 

j  Expenditures  and  Prices 

!  In  dealing  with  international 

I  trade  position,  the  Bank  of  Canada 
i  head  stressed  the  fact  that  our  trade  ' 

I  balance  showed  a  large  cash  deficit  i 
'  due  to  extensive  drawings  on  ex-  i 
port  credits.  This  cash  deficit  would 
;  have  to  be  converted  into  a  cash 
j  surplus  if  Canada  were  to  extend 
I  further  aid  to  war-ravaged  coun- 
'  tries,  even  on  a  very  reduced  scale, 

I  he  said. 

j  Pointing  out  that  gross  national  | 

I  expenditure  had  risen  by  roughly  j 
I  $1,400,000,000  from  1946  to  1947,' 

I  while  the  physical  production  of 
!  goods  and  services  was  “only  slight-  ! 

I  ly  greater  than  in  1916,”  Mr.  Tow-  \ 
ers  said  bluntly  in  his  report  that  i 
!  “increased  expenditure  of  this  mag-  | 
j  nitude  obviously  involved  higher  i 
I  prices.” 

“Short  of  substantially  appreciat¬ 
ing  its  exchange  rate  and  increas-  i 
ing  its  taxation,”  report  says,  “no  j 
country  could  have  insulated  itself  ■ 
completely  from  the  world-wide  rise  j 
ir  prices,”  he  added.  “Theoretically 
it  might  be  contended  that  this  j 
could  be  done  by  means  of  direct  j 
controls,  but  these  would  have  to  ^ 
be  very  much  more  rigorous  and  ' 
complete  than  those  of  wartime,  to  | 
say  the  least.”  ; 

IMore  Severe  Than  Expected 

The  drain  on  Canada’s  exchange  i 
reserves  of  the  export  credit  pro-  ]  , 
gram,  it  is  pointed  out,  had  been  j  , 
much  more  severe  than  had  been  '  ! 
anticipated,  due  to  unfavorable  i  ' 
economic  developments  in  Europe,  i 
(Continued  on  page  5)  '■ 


Prices  Probe  Has  Appearance 
Of  A  Political  Sham  Battle 

Government’s  Tactics  Already  Give  Indication 
of  Success  in  Slump  of  Commodity  Markets  and 
Reductions  in  Food  Prices  —  “Hardboiled”  Howe 
Out  to  Get  Things  Done  as  the  Minister  of 
Trade  and  Commerce 

By  TEMPI'S 


Ottawa — If  you  can  get  ex¬ 
cited  about  this  inflation  probe, 
you  are  better  than  1.  This 
writer  took  in  the  first  meet¬ 
ing  this  week  of  the  commit¬ 
tee  under  the  chairmanship  of 
Hon.  Paul  Martin.  Sepulchral 
is  the  word  for  it.  In  solemn 
and  sententious  mien,  Paul 
Martin,  with  all  the  seriousne.ss 
of  a  mortician  with  a  high  class 
funeral  on  his  hands,  advocat¬ 
ed  that  the  committee  get  down 
to  work.  As  he  saw  it,  the 
boys  would  have  to  work,  mor¬ 
ning,  noon  and  night.  No  other 
way  to  get  over  the  ground, 
he  averred.  This  eagerness  for 
haste  while  his  boss,  Mr.  King, 
doesn’t  care  if  the  boys  don't 
get  finished  till  Candelemas  Day. 

When  he  tried  to  get  them 
into  the  committee  room  by 
9.30,  they  rebelled,  and  allow¬ 
ed  that  10  a.m,  was  early 
enough. 

It  was  noticeable  that  the 
committee  was  far  outnumber¬ 
ed  by  the  audience.  There  must 
have  been  at  least  25  news¬ 
papermen,  and  the  distinguish¬ 
ed  visitors,  C.  C.  F.  observers, 
and  others  ran  into  dozens. 


Meanwhile,  having  forced  a 
vote  or  two,  opposition  groups 
claim  to  see  significance  in  all 
this.  From  anything  I  have  yet 
seen,  any  manoeuvre  that  the 
opposition  has  carried  out  is 
strictly  a  chocolate  soldier  rou¬ 
tine.  It  means  nothing,  will  get 
nobody  anywhere.  E.  L.  Bow- 
erman,  of  Prince  Albert,  was 
much  impressed  with  the  way 
things  were  going,  nodded  sage¬ 
ly  to  this  scrivener  like  a 
Delphic  Oracle.  He,  not  the 
writer.  But  he  might  as  wed 
save  his  sober  stance,  because 
nothing  will  come  out  of  this 
anyway. 

It  is  interesting  to  know  that 
the  Labor  Progressive  forces 
here  do  not  seem  to  think  that 
the  probe  will  get  anywhere 
anyway,  nor  that  it  will  solve 
anything.  The  plain  fact  is  the 
cost  of  living  is  not  the  gov¬ 
ernment’s  making,  and  if  it 
comes  down,  it  will  be  no 
thanks  to  the  King  administra¬ 
tion  either. 

From  whet  you  can  see  of 
what  is  ■  ht^ipening  acrus.s  the 
line,  prices  are  already  begin¬ 
ning  to  drop,  and  they’ll  fall 


Street  Figures  McLaren 
Now  On  A  $3.00  Basis 


When  announcement  was  made 
that  the  McLaren  Power  &  Paper 
Company  had  declared  a  special 
dividend  of  25  cents  in  addition  to 
the  regular  dividend  of  50  cents  for 
the  first  quarter  of  the  new  year 
the  Street  figured  that  a  similar 
extra  payment  would  be  made  in 
each  quarter,  and  as  a  result  the 
stock  would  be  on  a  $3  dividend 
basis  as  compared  with  the  $2  that 
had  been  paid  last  year.  Of  this 
total  it  is  figured  that  $1..50  will  be 
paid  from  the  Power  Company  and 
$1.50  from  the  Paper  Company.  The 
McLaren  Company  has  been  adding 
tremendously  to  its  reserves  over 
the  past  few  years,  and  in  addition 
to  large  cash  reserves  has  a  special 
holding  of  as  much  as  five  million  of 
Dominion  Government  bonds,  which 
now  must  be  treated  as  the  property 
ot  the  shareholders.  For  a  period  of 
ever  ten  years  shareholders  of  the 
McLaren  Companies  had  to  go  with¬ 
out  dividends  of  any  kind.  On  this 
account  shareholders  are  looking  for 
.'special  payments  to  make  up  for 
the  long  period  when  they  were 
forced  to  go  without  any  return,  on 
their  investment. 


I  fast  enough  here  too.  They  do 
!  say  that  shoes  and  leather 
I  goods  may  drop  soon,  though 

that  is  not  official. 

;  If  ¥  ij; 

!  vfhat  IS  really  interesting  Ot¬ 
tawa  more  is  the  importation 

of  motor  cars.  It  is  a  big  topic, 
j  (ConLinuea  or.  page  7) 

Ottawa  Wonders 
Who  Reaily  Is 
*King*  of  Canada 

By  TE5IPl'S 

Ottawa.  —  There’s  all  kinds  of 
twitter  behind  the  scenes  these 
days,  because  of  the  fact  that  the 
British  government  is  pushing  the 
Canadian  government  around 
some,  in  the  matter  of  royal  pre- 
I  rogative,  and  that  sort  of  thing. 

'  If  you  want  to  get  the  full  savor 
'  of  this,  you  have  to  follow  me 
closely.  It  seems  that  letters 
,  patent  were  put  through,  about  a 
year  ago,  whereby  the  Governor 
General  could  sign  things  in  Can- 
1  ada,  in  lieu  of  The  King,  and  thus 
was,  in  effect,  the  “King”  of  Can¬ 
ada.  So  he,  in  effect,  was,  there¬ 
fore,  taking  the  advice  of  Mac¬ 
kenzie  King.  This  was  of  course, 
what  a  good  governor  general 
should  do. 

'  Technically,  however,  things 
like  appointments  of  ambassadors 
should  have  the  Royal  assent  from 
London. 

All  went  merry  as  a  marriage 
bell,  to  quote  the  poet,  till  the 
Turcot  affair  in  Chicago,  which 
left  a  bad  taste  all  round.  From 
that  date  —  or  it  may  be- 
j  ju.st  a  coincidence  of  time  --  His 
Majesty  is  reported  as  having  said 
I  that,  after  this,  he  wanted  to  see 
:  any  appointments  that  went 
;  through,  and  that  they  would 
have  to  have  the  Royal  assent, 

J  and  not  any  Rideau  Hall  assent. 

I  ¥  *  ¥ 

This  has  had  quite  an  effect 
behind  the  scenes.  It  is  strictly 
hush  hush”  in  these  parts.  One 
reason  is  that  they  do  not  like 
to  embarrass  “His  Ex”,  and  also 
,  perhaps  His  Majesty.  The  other 
,  is  that  it  is  so  hard  to  get  at  the 
I  truth  that  the  Canadian  papers 
do  not  try.  Even  more  important 
par.n.xp.s  is  the  upsetting  effect 
,  it  has  had  on  everything.  Ameri¬ 
can  paper.s,  however,  are  playing 
it  up  through  their  Ottawa  cor¬ 
respondents. 

Whether  they  will  inaugurate 
legislation  to  correct  this  state  of 
I  affairs  has  not  been  learned.  But 
in  effect,  this  is  what  the  denial 
of  letters  patent  has  done:  it  has  . 
meant  that  the  Canadian  govern¬ 
ment  must  consult  His  Majesty 
direct.  Now  His  Maje.'='ty  always 
acts  “on  the  advice  of  his  min¬ 
isters.”  Who  would  the  ministers 
be  but  Rt.  Hon.  Clement  Attlee 
and  the  rest  of  the  British  cabinet. 

This  then  makes  the  Canadian 
government  a  colonial  govern- 
j  ment,  taking  orders  from  a  gov¬ 
ernment  some  years  its  junior, 
and  in  a  role  such  as  might  be  en¬ 
joyed  by  British  Honduras  or 
Mauritius. 

It  is  also  bringing  French  Can- 
,  adians  to  a  slow  burn,  and  they 
I  are  planning  to  do  something 
!  about  it. 

The  Labor  government,  which 
takes  a  dim  view,  allegedly,  of 
Imperialism,  is  thus  perpetuating 
'  Imperialism  of  the  most  odious 
I  sort. 

Right  now  this  looks  like  one 
of  those  stories  that  many  in  Ot¬ 
tawa  will  pass  up.  But  the  chances 
are  that  if  the  government  here 
moves  fast  enough,  they  may 
cover  up  before  things  have  gone 
I  too  far.  In  any  event,  there’s  fun 
*  behind  the  scenes. 


NEW  PEAKS  FOR 
1947  SHOWN  BY 
BELL  TELEPHONE 

Connections  Increased  by  129,- 
081  and  Totalled  1,303,975  j 
at  End  of  Year  j 

REVENUE  UP  11  P.C.  ' 

Blit  Operating  Expenses  Up 
16.6  p.c.  —  Net  Earnings 
Up  But  per  Share  Not  Off 
at  $8.80 


For  a  year  during  which  increase 
I  in  telephones  put  in  .service  was 
greatest  in  history  of  company,  The 
Bell  Telephone  Co.  of  Canada  re¬ 
ports  operating  revenues  for  1947 
up  over  $8  million  dollars  from 
previous  year’s  figure  at  $85,388,107 
as  compared  with  $77,272,966. 
Operating  expenses,  however,  were 
nearly  $9  million  higher  at  $63,- 
I  220,095  and,  as  a  consequence,  net 
operating  revenues  were  down  at 
!  $22,168,011  for  1917  as  against 
$23,048,018  for  1946. 

Due  to  reduction  in  income  tax 
requirements,  net  earnings  for  year 
under  review  were  moderately 
I  higher  at  $9,701,652  as  compared 
I  with  $8,274,370  for  preceding  year. 

but  reflecting  increase  in  outstanc.'- 
I  ing  capitalization  during  1917  jier 
share  earnings  on  average  stock 
'  outstanding  were  off  at  equivalent 
of  $8.80  a  share  as  compared  vvitJi 
^  $9.07  a  share  for  1916.  : 

'  The  net  increase  of  129,051  tele¬ 
phones,  greatest  gain  in  the  com¬ 
pany's  history,  brought  the  year- 
end  total  of  Bell  telephones  in 
serviee  in  Quebec  and  Ontario  to 
1,306,975. 

!  Throughout  the  year  effort.s 
were  especially  directed  toward.'! 

.  the  fulfilment  of  service  requests 
of  long  standing,  the  report  points 
out.  Of  84,000  applicants  waiting 
for  service  at  the  beginning  of ; 
1947,  all  but  23,000  were  provided  ' 
with  telephones  and.  of  these,  few  ' 
had  applied  before  19-16,  So  great 
was  the  demand  for  new  telephones, 
however,  that  despite  the  un¬ 
paralleled  additions,  the  number  of  | 
applieants  waiting  for  service  at  ' 
the  end  of  the  year  totalled  91.000. 

Gro.s.s  revenue  from  all  sources 
rose  to  a  new  all-time  peak  of 
:  $86,566,486,  an  increase  of  $8,552,-  . 
‘  148  or  11  per  cent  over  1946.  Local 
service  revenue  totalleii  $51  597,- 
751,  an  increase  of  9  per  cent  over 

1946.  long  distance  revenue 
amounted  to  $29,255,278,  an  in¬ 
crease  of  9.6  per  cent:  miscella¬ 
neous  revenue  at  $5,713,457,  in¬ 
creased  by  42.6  per  cent. 

Big  Payroll  Increase 

Of  total  operating  expenses  of- 
$63,220,095,  operation  and  main- 
'  tenance  expenses  accounted  for 
$7,933,239,  due  mainly  to  an  in¬ 
crease  of  $5,773,000  in  the  expense 
payroll  resulting  from  a  greater 
number  of  employees,  higher  basic 
wage  rates  and  full  year’s  effect 
of  the  shorter  work  week  which 
was  inaugurated  in  the  latter  part 
of  1946.  Depreciation  e::pcnse  in¬ 
creased  by  $1,061,906  as  a  result 
of  more  plant  in  service. 

Total  payroll  amounted  to  Sr..- 
016,000,  an  increase  of  $8,497,000 
or  23  per  cent  over  1916.  At  the 
end  of  the  year  there  were  23,335 
employees,  the  largest  number  in  ' 
the  history  of  the  company.  This ' 
compares  with  21,801  on  Decem¬ 
ber  31,  1946.  '  ! 

Taxes  amounted  to  $9,854,000  in 

1947,  a  decrease  of  $1,883,000  or 
10  per  cent.  Federal  income  and 
oxce.ss  profits  taxes  were  lower  by  ! 
$3,748,000  but  this  reduction  wa.s , 
offset  to  the  extent  of  $1,507,000 
by  taxes  re-imposed  by  the  prov-  , 
inces  of  Ontario  and  (Quebec  upon 
termination  of  the  Dominion-prov-  , 
incial  wartime  tax  agieemcnts. 

(Continued  on  page  16)  I 
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Wise 

Investors 

Know 

that  to(lay’.s  iinsetllod 
world  conditions  make 
it  nio.sl  iinjiortant  to 
receive  sonnil  advice 
before  any  iiivestnieiit 
is  made.  Our  facilities 
are  at  your  disposal. 

Collier 

Norris 

Quinlan 

^f«mberi 

Montreal  Stock  F.xcliange 
Montreal  Curb  Market 


WIDE  EXPANSION 
IN  EARNINGS  OF 
COCKSHUTT  PLOW 

Not  of  $1.93  a  share,  Compared 
With  $1.16  Exehisive  of 
.$117,151  Non-ReeiirriiiR 

SALES  I  P  55  P.C. 

Net  carning.s  from  operations 
equal  to  $1.93  a  share  on  outstand¬ 
ing  stock  are  rcpoi  tcd  by  Cockshutt 
Flow  Co.  Ltil.  and  subsidiaries  for 
fiscal  year  ended  November  30tli 
1917.  These  earnings  compare  with 
$1.16  a  share  reported  for  preceding 
fi.scal  year  and  aie  e.xclusive  of 
tion-recurring  income  of  $117,151, 
representing  dividend  received  from 
Cockshutt  Moulded  Aircraft  ( now 
liquidated).  Addition  of  this  income 
bring.s  earnings  for  ycTr  under  re¬ 
view  to  equivalent  of  $2.30  a  share. 

Latest  statement  embodies  ac¬ 
counts  of  Brantford  Coach  Body 
Ltd.  with  those  of  Cockshutt  Plo- / 
and  The  Frost  &  Wood  Co.  Ltd. 
former  company  being  now  a 
wholly-owned  subsidiary. 

Cockshutt’s  sales  were  highest  in 
'ompany's  history,  exceeding  the 
previous  year  by  55';  and  being 
four  time's  greater  tnan  in  1939. 
This  gratifying  increase,  it  is  point¬ 
ed  out,  is  attributable  in  a  great 
measure  to  the  enlarged  and  more 
modern  manufacturing  facilities 
which  have  been  provided  during 
the  past  year. 

“Despite  progress  in  the  expan¬ 
sion  and  modernization  of  our 
phy.-ical  assets”,  report  says,  “vve 
are  yet  quite  unable  to  satisfy  the 
heavy  demands  for  your  company’s 
products  from  both  o’d  ami  new 
connections.  Our  export  trade  con¬ 
tinues  to  be  an  important  factor, 
particularly  our  sales  to  the  United 
States,  where  our  principal  connec¬ 
tions,  National  Farm  itlachincry  Co- 
Operatives,  Inc.,  and  Gamble-Skog- 
mo  Incorp.,  are  vigorously  expand¬ 
ing  their  operations. 

“Shortage  in  raw  materials  con¬ 
tinues,  in  <a  large  measure,  to  con- 
triliute  to  our  inability  to  meet  in¬ 
creased  demands  for  our  products. 

Frofils  Up  M'idely 
Operatin.g  profit  for  fiscal  year 
ended  November  3()th  1917,  con¬ 

solidated  statement  shows,  was  up 
widely  at  $1,890,619  from  $1,033,481 
for  preceding  year.  Depreciation 
(Continued  on  page  5) 


Income  vs  Cost  of  Living 


Return  on  invested  capital  is  the  main 
source  of  income  upon  which  many 
Canadians  rely.  Recent  increases  in  the 
cost  of  living  have  considerably  reduced 
the  purchasing  power  of  this  income. 

One  of  our  primary  functions  is  to  provide 
investments  to  yield  the  maximum  return 
commensurate  with  adequate  security. 

Our  facilities  are  available  to  investors  to 
assist  in  the  rearrangement  of  investment 
portfolios,  to  increase  income  and  improve 
security  as  well  as  foF  the  selection  of 
securities  for  new  investors. 

Address  enquiries  to  Department  “F”. 


The  M^oocl  Ciiiiidy  Corporation, 

l.hiiitvd 

Winnipeg  M().\rKi;\L  \’ancoii\er 

Jl.uiiiltiin  Toronlo  New  ^’()rk  Kitchener 
Oil.iwa  Regina  Ldinontun  Halifax  \  icimia 
l.iiiidoii,  ling.  New  W est inin-.u-r  I.oiidnii,  Onl. 


Will  Quebec  Again  Go  '"Antr' 


Ottawa.  —  Solon  Low,  who  is 
!  head  of  the  Social  Credit  party, 
I  and  is  “Boss  Man”  of  its.  B’rench 
speaking  wing,  the  Union  des 
j  Electeurs,  says  he  will  take  25 
‘  seats  in  Quebec  next  time.  Could 
•  be.  Could  also  not  be,  too.  I  have 
!  seen  enough  of  the  way  the  Union 
des  Electeurs  work  that  they 
mean  business. 

,  Actually  the  S.C.’s  and  the  IT. 
des  E.  have  caught  the  imagina¬ 
tion  of  many  an  habitant,  many  a 
solid  citizen.  But  what  will  really 
give  the  party  impetus  is  thi.s. 

I  They  will  be  the  rallying  point  for 
all  the  opposition  groups,  the  mal- 
I  contents. 

!  Those  who  have  studied  the  his- 
1  tory  of  Quebec  know  that  there  is 
,  always  room  for  an  opposition 
I  party.  The  Conservatives  federal- 
I  ly  are  weak.  In  1911  the  Nation¬ 
alists  under  Bourassa  were  strong 
enough  to  beat  Laurier.  Then  in 
1930,  it  was  New  Zealand  butter, 
plus  a  few  other  things,  that  scut¬ 
tled  Mackenzie  King.  If  you 

I  break  down  tliat  N.  Z.  Butter 
theme,  you  will  find  that  Jean 

I  Baptiste  vaguely  dislilied  this 
;  butter  coiiiiii.g  froiii  some  English 
i  eountry.  In  any  event,  tlie  liiil- 

;  ter  gi'ea.sed  the  slild.s  for  “the 

j  Mahatma.’’ 

I  1  can  tliink  of  .several  important 
'  movements  siiue  that  time,  in 
j  Quebec.  Mauiiie  Diiplcssis  was 
i  smart  enough  to  see  that  his  peo- 
I  pie  would  not  go  for  any  provin- 
I  oiftl  Conservative  administration. 


By  A.F.C. 


So  he  called  it  the  Union  Na- 
tionale,  he  threw  overboard  the 
straight  Tories,  and  lie  also  de¬ 
veloped  some  provincialism.  The 
result  was  that  he  won  handily  at 
the  polls  in  1936,  and  he  took  the 
province  again  in  1944.  What’s 
more,  they  will  have  a  hard  time 
beating  him  thi.s  year,  if  there  is 
a  provincial  election. 

Now  nicanwliile,  we  saw  the 
rise  and  fall  of  the  Bloc  Populaire. 
It  too  formed  a  rallying  point  for 
the  malcontents,  for  the  apostles 
of  Laurentia.  for  the  anti-Briti.sh, 
the  anti-Ottawa  people,  as  well  as 
a  few  demagogues.  Its  leadership 
of  course  was  sincere  enough,  even 
if  some  of  the  camp  followers 
were  rabble-rousers. 

We  cannot  be  too  gentle  with 

St.  Lawrence  Plans 
Announcement 

Directors  of  St.  Lawrence  Cor¬ 
poration  Limited  met  this  week 
and  considered  the  situation  aris¬ 
ing  out  of  the  recent  order  of  the 
Hon.  .Ml'.  .Iiistii'c  Boyer  reversin'; 
u  prior  order  iiuule  by  liim  .-'aiie- 
tioiiirig  the  luoiiosal  of  eoiii- 
proiiiise  or  al  raageineril  of  the 
Corjiof  aliuti,  .siiljiiiilted  to  the 
shar.huliieis  and  to  which  tluy 
agreed  by  a  large  majority  oii 
22nd  December,  l!ll7.  It  is  e.x- 
pected  that  an  announcement  to 
sliareliolder.s  will  be  made  ne.xt 
week. 


,  these  people,  for  it  was  they  that 
I  advocated,  in  tlie  midst  of  a  life 
and  deatli  struggle,  that  Canada 
should  call  liome  lier  troop.s  and 
be  neutral,  like  Eire.  In  any 
event,  if  the  Bloc  had  had  the 
good  luck  of  a  general  election 
in  1914,  they  might  have  swept 
i  the  province  of  Quebec  like  wild¬ 
fire.  But  Duplcssis  was  too  strong 
for  the  Bloc  provincially,  and  he 
also  stood  fo  '  some  of  the  thing.s 
they  advocated.  Not  all  of  coui.-c, 
but  some.  In  any  event,  the  Bloc 
went  its  way. 

So  in  federal  matters,  what  is 
the  picture  today.  No  Union  Na- 
tionale  in  the  federal  field,  a  few 
I  Conservatives,  no  Bloc  Populaire. 
But  there  is  a  Iinion  des  Elec¬ 
teurs,  an  electors’  union.  This  is 
just  the  answer  to  the  underdog’s 
prayer,  and  it  is  precisely  what  a 
lot  of  voter.s  would  like  to  sec, 
battling  the  so-called  Liberal  ma- 
chme.  In  some  places,  delete  the 
prefi.x  “so-called.” 

So  Solon  Low  may  not  be  so 
far  off  ba.se  when  he  predicts  25 
.seats,  lie  iiemher,  it  is  not  King 
ulio  will  be  cjimpaigiiiiig.  There 
will  hi-  new  laces,  a  iiew  plalfoim. 
It  nia>  Ucll  In'  that  t^iiielie.  ,Vill 
luue  Ciiou-h  ot  l.lbelalism.  It  as 
1..  >e.il-.  irolii  18:i6  to  1911,  and 
Oilcbei'  turned  Ollt  tile  l.ibclal.s. 
Then  19  years  alter  that,  llu-y 
turned  llieni  out  a.eain  in  l!l.",il. 
Now  19  years  after  that  again,  in 
1919,  maybe  Quebec  is  about  ripe 
I  for  another  anti-Liberal  revolt. 


SERVICE  TO  INVESTORS 

Among  the  services  which  we  provide 
our  clients  are  the  following: 

1.  MON  !HLY  BOOKLET  “INVEST- 
MENTS”. 

2.  TRUSTEE  INVESTMENTS 
( Booklet). 

3.  QUARTERLY  CANADIAN 
REVIEW. 

4.  C  A  N  A  D I  A  N  GOVERN  M  E  N  T 
LOANS  II  A  N  U  B  O  O  K  F  O  R 
INVESTORS  AND  DEALERS  IN 
CANADIAN  BONDS. 

5.  SECURITY  RECORD  ^lOOKl.E'r. 

6.  ANALYSIS  OF  SECURITY 
HOLDINGS. 

7.  STATISTICAL  DEPA RT.M ENF. 

Investors  arc  invited  to  avail  thcmsclvc.s  of 
any  of  our  services,  and  to  call  upon  us  for 
recommendations  regarding  the  purcliase  or 
sale  of  securities. 

I.I.s  rED  .STOCKS 

Uiiiling  awl  Selling  Orders  accepted  for 
exeenlion  at  regular  rales  of  eaminissian  on 
the  Toronto,  Montreal  and  New  York 
stock  exchanges. 


DoMimoN  SECUBiTms 
CCXBFN.  UMITEO 

UnJ^rwiiicfi  anJ  DistitLurwi>  ef  (iive^liii^nl  Sc«.u(ities  Siru^  IVol 


275  St.  James  St.  V/est,  Mantreol 
HArbour  2213 
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HUGH  CAPITAL 
INVESTMENT  IS 
DOLLAR  FACTOR 


Trade  Minister  Howe  Says : 
Capital  Expansion  Chief  Con-  ! 
tributory  to  Dollar  Unbalance  i 


FUNDAMENTALLY  SOUND  I 


Halifax.  —  Current  high  scale  of  •  i 
capital  investment  in  Canada.  Hon.  t 
C.  D.  Howe,  Minister  of  Trade  and  i  j 
Commerce  told  the  Halifax  Board  of 
Trade  is  contributing  largely  to  our  i  ^ 
U.S.  dollar  shortage.  I  t 

Canada,  he  said,  is  now  in  the  *  i 
greatest  investment  boom  in  her  i  ^ 
history  a  total  of  $2.3  billion  having  , 
been  spent  last  year  in  buildings,  i 
machinery  and  capital  improvement.  i 


[Assistant  General  Manaqer 


AIR  CARRIERS 
EARNINGS  OFF 


[World  Consumption  of  Apparel  , 
Wool  Above  Pre-War  Levels 


_  I  Ottawa.  —  World  consumption  of  i  Managing  Director  of  the  Interna- 

Net  Results  of  Both  Scheduled  apparel  wool,  which  represents  80  '  Secretariat,  '.a  that 

and  Unscheduled  Carriers  I  per  cent  of  production,  has  reached  j  peVJentagl  of^'fine^w^l'i  declining. 
Less  Favorable  I annual  rate  of  3,400,000.000  and  the  use  of  medium  grades  is 

-  I  pounds,  greasy  basis.  This  figure  increasing.  This  arises  from  a  reduc- 

Ottawa.  —  Scheduled  air  carriers  ‘s  almost  15  per  cent  above  pre-war  tion  of  Australia’s  sheep  numbers 
in  Canada  ended  the  first  10  months  level,  and  according  to  Edgar  Booth,  by  jg  per  cent  in  the  past  five  years, 
of  1947  with  an  operating  deficit  of  Chairman  of  the  International  Wool  [  a* tendency  in  South  Africa  for  sheep 
$2,152,643,  against  net  revenues  of  '  Secretariat,  is  likely  to  continue.  [growers  to  switch  to  cattle,  and  a 
$120,254  in  the  same  period  of  1946,  World  apparel  wool  stock  on  June  reduction  by  one-third  of  the  pro- 
vhile  non-scheduled  carriers  ended  3()_  1947,  the  beginning  of  the  1947- !  duction  of  fine  wool  in  the  United 
the  same  period  with  a  net  operating  4g  selling  season  was  4.200,000,000  States.  According  to  Mr.  Saveli, 
revenue  of  $165,9^,  against  $201,-  pounds,  which  was  9  million  pounds  w<vJd  production  of  fine  wool  is 
96(,  the  Bureau  of  Statistics  reports,  jpgg  than  at  the  same  date  in  1946,  down  about  one-fifth  from  the  war- 
For  the  scheduled  earners,  gross  though  inventories  were  at  about  time  peak  and  smaller  than  at  any 
revenues  m  the  10  -  month  period  the  average  for  1934-38.  However,  time  in  the  last  two  decades,  while 

totalled  $lS,o39, 461,  against  $li, 3-8,-  js  moving  rapidly  into  con-  production  of  cross  breds  or  medium 

-sumption  in  the  principal  con.suming  j  wool  is  close  to  wartime  peaks  and 
to  $20,4. _. 104  from  $1., 203.261.  ooiintri'es  where  the  prevailing  fi-  above  any  pre-war  year. 

Gross  revenues  for  non-scheduled  air  I  .  :  '  „  „  _ 

*  *.  11  J  iPo  -- 4  I  nancial  policv  is  to  incr<*ase  exports  - - 

er"7th  1SSS3?3'  i^’^e  f 


SAVE  •  MORE  THAN  A  MIHION 

N',  SAVEATTHiBefM... 


:  Bank  of  Montreal  1 


WORKING  WITH  CANADIANS  IN  EVERY  WALK  OF  LIFE  SINCE  1117  1 1 


Estimate.s  indicated,  he  continued,;.^;  appointed  assistant  ee°^  of  "'hile  expenses  in-  exchange  for  the  purchase  of  more  Directors  of  Walter  M.  Lowney 

that  Canadian  business  and  pov-  ^  creased  to  $3,588,047  from  $1,041,-  raw  materials.  Co.,  Ltd.  have  Increased  the  annual  | 

‘"PI"'’,.!,"  Canada,  is  a  graduate  of  St.  Mary’s  346.  Valuable  Promotional  Work  [  dividend  rate  on  the  common  stock  ! 

$2.7  billion  in  capital  improvemenLs.  c^nege’  and  ''of  the  University  ‘of  October  figures  al.so  reflected  de-  The  promotional  work  undertaken  to  $1  per  share  with  the  declaration  ' 

an  increa.se  of  1.  per  cent  over  yi^^treal.  faculty  of  comm'erce,  clines  with  scheduled  carriers  re-  by  the  Wool  Secretariat  seems  to  ^  ^  1  of  25  cents  i 

19*'-  where  he  lectured  for  several  vears.  porting  an  operating  deficit  of  $1.50,-  be  provmg  valuable  and  there  is  "  ^A'nrii  iQis  ' 

•’The  present  wave  of  investment",  yij.,  Trottier  was.  during  the  war  000.  against  $.55,541  in  October,  1916.  growing  appreciation  of  the  place  P®*^  snare  on  April  lo.  lUTS,  to: 

tlie  Trade  Minister  said,  "is  funda-  chairman  of  the  Unemployment  In-  Non-scheduled  carriers,  however,  in-  woollen  fabrics  can  take  for  fine  shareholders  of  record  March  15.  | 

mentally  encouraging.  It  is  con-  55urance  Commission,  Ottawa.  i  creased  revenues  to  $64,610  from  wearing  apparel  and  for  curtains  The  annual  rate  had  previously  been  j 

Crete  evidence  of  the  industrial  ^  - - - -  |  about  $24,210.  |  and  draperies  in  addition  to  the  raised  to  70  cents  per  share  with  ! 

growth  of  Canada.  It  is  a  tangible  m  «  Revenues  for  scheduled  carriers  more  general  use  for  ordinarv  cloth-  *u  »  ' 

fndication  of  our  new  position  in  CIMDQnN  ^  TAIfFS  $2,011,525  in  October,  com-  inr  underwear  blaS^  'Ld^^s^^  I 

the  world  trading  system.  It  is  a  iJIlTlI  Uvll  iJ  IxllVljlJ  pared  with  $2,138,550  in  September  forth.  October  15.  1947,  prior  to 

tribute  to  the  speed  and  success  ^  and  $1,828,681  in  October,  1916.  Ex-,  An’ interesting  development  com-  which  the  annual  basis  had  been  50 

with  which  we  converted  our  war-  AHCn  D  T  PTAlir  penses  in  ere  as  e  d  to  $2,162,107  melted  upon  by  Morton  Saveli,  I  cents  per  share.  j 

time  industrial  machine  to  peace-.  Vf  I  IjIV  D>  \j»  EjlI/lVij  against  $2,124,006  in  September  and  ^  | 

time  purposes.  $1,884,222  a  year  ago.  7  • ' 

To  Insfal  I..abora1orv  -  Non-scheduled  carriers  reported  J _ I  ^ _ I _ ■  •  _ _ 


tribute  to  the  speed  and  success 
with  which  we  converted  our  war¬ 
time  industrial  machine  to  peace¬ 
time  purposes. 

To  Insfal  I.aboratory 
‘  But  —  and  an  important  but  — 
this  investment  is  involving  unpre¬ 
cedented  amounts  of  U.S.  dollar  im- 
]iorts.  Almost  every  capital  pro¬ 
ject  in  Canada  has,  directly  or  in- 
directlv.  a  U.S.  dollar  content." 


creased  revenues  to  $64,610  from  wearing  apparel  and  for  curtains  The  annual  rate  had  previously  been 
about  $24,210.  ^  ,  I  draperies  in  addition  to  the  raised  to  70  cents  per  share  with 

Revenues  for  scheduled  carriers  more  general  use  for  ordinarv  cloth- 
totalled  $2,011,525  in  October,  com-  jng.  underwear,  blankets  and  so  the  payment  of  17 , a  cents  quarter- 


and  an  important  but  -  I  Acquires  Sears,  Roebuck  increased  revenu  of  $^_39,738  in 
ment  is  involving  tinpre-  Business  in  \  ailCOUVer  October,  against  $l.b,83<  a_\ear 


Dividend  Declarations 


And  Victoria 


ago  and  expenses  of  $475,126, 
against  $152,564  in  October,  1916. 


ject  m  Canada  ha.=.  directly  or  in-  Vancouver.  —  Sears.  Roebuck  &  .j  v  D  L, 

directly,  a  I  .S.  dollar  content.’  Co.  have  ceased  business  operations  CaHaOa  Tear  HOOK 

Mr.  Howe  announced  that  a  fed- |  in  British  Columbia,  and  their  mail  NeW  Edition  Reodv  o  ry  erw  "' 

era!  appropriation  has  been  made  order  business  has  been  taken  over,  _  ^  Muminium  i.'iiniini  *  ' 

for  a  maritime  regional  laboratory  by  Robert  Simpson  Co.  of  Toronto,  '  ottawa.-The  1947  edition  of  the  ' 

to  be  loca  ed  on  tli^e  campi.s  of  Dal-  a  joint  announcement  disclosed.  Year  Book  is  now  available  ,'4' 

hou.sie  I  niver.s’,ty  here,  and  directed  Siihpson  s  has  taken  over  the  ^  ^  j.  This  volume  is  the  .vuVmr  (i..i:i  .Mm..,  ...  .... 

by  the  National  Research  Council,  premises  and  staffs  of  the  Sears  S^ial  sS  annual  of  the  . 

He  said  the  National  Re.search  offices  here  and  in  Victona_a^^^^^^^  country  and  contains  an  up-to-date 
Council  now  was  assembling  a  staff  lo  Lr.  ai.  Granam,  loronto,  mail  of  the  natural  resources  of  i!aii»  i-i;iii,s  Ci.m.  KMm  . 

that  would  be  ready  to  begin  work  order  gener.al  manager.  L.  K.  Bye  Df>minion  and  their  develop-  ,'.‘.'T|V,T"! 

as  soon  as  the  ’-doors  were  open’’.  It  manager  of  sears  m  I;;!;.!'.'.!:,;'  ;;;; 

would  undertake  research  on  mate-  companj  had  de-  institutions,  its  demographv,  the  nnti-am  \  Som  “ii  ■ 

rial  and  processc.s  of  special  interest  f^e  recent  in^ort  re-  jiffej-ent  branches  of  production, 

to  the  Maritimes.  strictions  imposed  b>  the  Canadian  tran.snortation.  national  ac-  n.c.  '•  v-  . 


the  Dominion  and  their  develop-  Pap.’r"-‘.\” 

n-.ent,  the  history  of  the  country,  n',.riiiini  a  Sons 

its  institutions,  its  demographv,  the  lii-i  h-am  \  Sons  “li  ’  . 

.tifforont  hrnnnhpc:  nf  nrndiieMnn.  f>-lli‘l.'tr<-  U.iebec  .Mines  . 


Possibility  of  establishing  a  new  ^ 

indiistrv  to  make  use  of  sea-veed  "  E?/  .  ‘‘I.  ,.  ® c 

l.ad  caused  him  to  authorize  passage  ,  J*!*",,  "  ff  T 

of  a  specialist  from  Europe,  and 


trictions  imno^Pfi  hv  thp  ("'‘imHiAn  ‘  ‘  ^  '  liiiick  S'ilk  Mills  .  , 

inciion.  impo.  e^a  d>  me  Ganaaian  transportation,  national  ac-  n.c.  packers  “.l" 

counts  and  public  finance,  education,  j*  <;.  J’;ii;keis  •ur^  . 
^  tv.  O'  labour,  etc.  —  in  brief,  a  compre-  lilll.llji  ‘V  Vli  "‘-n-’  ' 

hensive  study,  within  the  limits  of  Canadian  (ia’r  Com. 


ti,„  in  Pacific  Coast.  Simoson  has  started 

L,.  loKovoril-  business.  There  will  be  no 


the  new  laboratory. 

The  seaweed  would  be  u.sed  in 
"good  proces.-ing  and  in  industry". 

Referring  to  the  steel  shortage  in 
Canada.  Mr.  Howe  said: 


change  in  the  management  of  the 
stores,  said  E.  \V.  Smart,  who  is  in 


a  single  volume  of  the  social  and  . 

economic  conditions  of  the  Do-  sai.'wa.v''^Lt'd.*'"i‘ref. 

minion.  Canada  .staii'h  I’rcf. 

This  new  edition  extends  to  over  lomada  Crnu-nt  I’rcf. 


V,  '  ’  ‘  ;  “u  la  111  J  200  pages  and  has  been  thoroughly 

charge  of  business  development  of  ThmnP-hm.t  .nnd  inehidea  in 


the  firm. 

Mr.  Smart  stre.ssed  that  there  i.s 


revised  throughout  and  includes  in  Can!  i.'iK-omoiivc  Kxira’  ’!!!. 
all  its  chapters  the  latest  material  Canndiaii  I'liiitirs  Pref. 

at  nra  =  =  timo  Tn  addition  '-anal ball  Ifrpweiics  l.imiltd 


raiiiidii  \ 

Tail.  Silk  PiimI.  * 


rieaiing:  wiin  L^anaamn  ^  y 

UNESCO,  welfare  and  family  allow-  Can.  Tir,;  cnrp. 


In  Ontario  Up  5.5  P.C.  "r^iim?ui!ra/nro‘  !ii'aV..M'^;i'TrnT!^‘''Eveon.o;'- 

_  "  quency,  national  agricultural  pro-  ciipsicrviiip  ^:Mnps 


"Canada  is  just  beginning  to  roll,  no  bi;s;ne;;  ronnection  ^  beu;^ 

My  most  difficuU  task  for  the  past  Sears  Roebuck  and  Simpson  s.  here  are®“sevLal  ^cLl  TrUcIes  I.anada"  MaltlnK  (‘;n. 

.<.everal  months  has  been  the  distri-  - -  -  ,  ®,.®  are  se\erai  spcLiai  ai  uties  l  airiianks-Moi  sp  . 

bution  of  Canada’s  limited  steel  pro-  Daromhor  Pnu/or  nomeinel  '-nn.  Ipp  .M-ioiiinpry  -.L’’  — 

fluction.  It  is  difficult  to  believe  U®Cember  Power  Demand  i  neSCO.  welfare  and  family  allow-  can.  * . . 

that  our  steel  industry,  which  wa.=  In  Ontario  Up  5.5  P.C.  ml  nro‘  ^:i."'.tp'pd 

doubled  in  wartime,  can  be  v.-hollv  _  quenc\,  national  ^ricultural  pro  (.i,psicrviiip  ymips  . . 

insufficient  to  supply  po.st-war  re-  Toronto.  -  Primary  demands  for  ^(5°'|rri-Sn  i'^wesJlrn  ^Idnni'ar'siPamddp;  V.imitpd 

quiremer.t.s.  but  that  is  the  situa-  power  .actual  load.s  plus  cut.s.  for  JaSa  rontro[  “of  forest  insect  I!;::;!';!::;!  '  5Vsn 

month.s  of  December  showed  an  etcoIo-v  of  Canada.  .iornualp.l  I^ppp  Box  Com. 

increase  of  o..)  per  cent  or  about  ^  t-v,.  cihctitnMnn  of  a  dirertnrv  of  '.onn^itpcl  I’appi-  iio.x  I’lpf. 

Vciuabie  Live-Sfoek  o-jxioo  kii.w.,,.,  „ver  De,-o„,b,r  i,!;,';;;:: 

CarCO  FrOin  Scotlond  the  detailed  list.s  of  publications  itakepips  . 

rrwm  nummary  released  by  The  Hydro-  previouslv  given  in  the  sources  of  'onMiinp.'s  i.iavs  . 

.  ,  .  ,  Electric  Power  Commiifsion  of  On-  , ..formation  chanter  will  it  is  honed  . 

(Special  Cnrrespondencel  tario  information  cnaprer  \Mii.  ii.  is  nopea,  lavis  l.p-.ihpr  “A  ’  . 

«;aint  Tohn  \  sppond  vai-'ahlp  ...  .  .  ,  prove  useful  to  the  reader.  Lpwards  Hums  i.i'.dhpr  "li’  . 

Saint  John  -A  second  valuable  The  total  generated  and  purchased  of  twelve  mans  and  thirtv-eio-ht  dia-  i*i'tiiip'-'-Spa',jT'iiMi5  Com.  .. 

cargo  of  hve.stock  from  Scotland  p^vver  increased  2.6  per  cent,  or  framf  have  Len  ins^rLd  in  l^~T  '•■'’'''•,'.”7 . 

has  been  landed  here  from  the  annroximatelv  50  000  K'i'nwatta  for  have  oeen  inse  i  a  lonriinoiid  Ihikt  i  r.-t . 

DonaTrlann  rarern  liner  “ Vo’-.o-ee-.  "PproXimaieiV  .lU.OOO  Kl.OWatUS  tor  present  edition.  Ilomiaroiiit  I’apci'  I’l'if . 

On.-iaidson  car^o  liner  Ao.  Ae,.  .same  period  of  time.  _  _  _  -  Donncii  MikU.-  com.  .  . 

lan  ,  it  IS  wortn  $200,000.  It  .f  _  _  Moimcii  &  MikGc  "a"  . 


Valuable  Live-stock 

Car^o  From  Scotland 

(Special  Correspondence! 

Saint  John— A  second  valuable 


C-3n3,cl3,  control  or  lorcst  inscCL  liiHiiiMipriitioti  kifp  .\ssri. 
pests,  and  geology  of  Canada.  Cornixateii  I’upcr  iio\  Com.  . 

The  substitution  of  a  directory  of  v* 

sources  of  official  information  for  (ibiz!,,,,,  ij,!.'  pref.  !!!!!!!!!!! 

,  ^  - ■ . —  the  detailed  lists  of  publications  CohmiI.  Hakerips  . . 

r\  leleased  by  The  Hydro-  previouslv  given  in  the  sources  of  '..onbompi's  ciavs  .  . 

:  Power  Commiiision  of  On-  l-iformation  chapter  will,  it  is  hoped,  r,av7s%.p‘;tt;""A-’ 

prove  useful  to  the  reader.  Upwards  iiavis  i.paiiipr  "li”  . 

„f  f«-alvp  mans  and  thirtv-eie-ht  dia-  !*iNtillpi''-Sp.'i'.jfnMi5  Com . 


^o.naiuson  cargo  imer  x  m  a  ^he  .same  period  of  time, 
lan  .  It  IS  wortn  $200,000.  It 

was  in  charge  of  And.-ew  Barrie,  Primarv  Demands 

of  Gla.sgow,  and  he  s.ays.  despite 

very  rough  weather,  all  the  am-  .  '.j^g  ^.„%g,„^g,  ;,o,  jgj; 

relulatorv  restrictions  and  from 


class  condition. 

Purchased  from  stock  farms  in 


esent  edition.  Iionnarona  I’appi-  I’l'pf.  ... 

_  _  .  IIodiipII  MiidkP  Com.  ..  . 

^  MoiiiipII  &  Ml|(|;;c  "A"  . 

Canal  Traffic  Snows  Amiio  bivpvt.  i-M-r. 

Expansion  For  1947  ‘"v  i>rpf 

•  Dnniinioti  Stores  LiinitiMl  .. 

-  DiMiolitie  iJros.  .  . . 

Otta-vva  Freight  traffic  using  I'lastprn  sippI  I’ro.! . 


the  appeal  to  conserve  electricity,  the  Canadian  and  United  States  Kally'' i';r,,,.'r'c,..!'‘ 


lurcnaseo  irom  s,ocx  rarn.-s  in  ^he  exclusion  of  thi.s  potential  locks  of  the  Sault  Ste.  Marie  cipp'irolux  Coi-p!  .!’ 
Scotland,  they  inciUde  s.neep  and  joad,  aporoximatelv  100,000  kilo-  canals  during  the  1947  .season  of  I'pOptai  Ciaiii  ripf. 

Mtt.e  consigned  to  stocKmen  in  the  primary  demands  navigation  totalled  110.887.970  b,',.  'cxin.' 

Canada  au'l  tne  l.nited  Spates,  js  reflected  in  the  .smaller  December  tons  compared  with  91.710.696  nf  unuKi.t  “.v"  .. 

Most  -Ol  tne  Ayrshircs  are  de.s-  jricrea.':e  over  last  rear  as  compared  tons  in  i9l6.  and  the  all-time  \y"\  “V'  Ext 

tmed  for  New  \  ork.  Tnev  mu^t.  ‘  .  _  i  nni  nr  rniififia  “u 


however,  remain  here  in  quaran-  the  'increa.se  was  in 

tine  for  a  few  weeKs  before  pro-  jo  to  19  per  cent. 

tn  tViPir  rlnct  in  n  1 1  nr  Q  ^ 


and  the  all-time  "f  '•iimida  “A"  IlMia 

with  the  months  prior  tn  November,  high  of  120,200.814  tons  in  1912.  |.■,7.^|  ,‘f  ca'mi?i'ii'' "i'."  Kvii-a 

1947  when  the  increase  was  in  the  During  the  sea.son,  eastbound  iron  'ipu.  S’ppI  Whips  Com.  ... 

order  of  from  12  to  19  per  cent.  ore  increa.sed  to  80.576,904  ton.s  '''‘ibiisibip 

- —  -  —  from  62.031,470  ton.s  in  1946  an.J  iiamilinii  CivUim  !’  .!!!!!! 

Siltmor^  HaK  ^how«  wheat  7,591,376  ton.s  from  7,359,-  [I'lU'r  'jn  i.imiV'i  . 

olirmore  nars  dnows  ...  vninme  of  no  nr  west-  •l'|‘•'‘<►'|  on,v  m.  a  s . 

M  •  A  •  i  lU.  1  nc  \OiUm6  Ot  up  or  vVC.Sl  Itnron 

onarp  carninqs  vain  bound  freight  increased  slightly  imppi-iai  lobappo  Com . 

Biltmore  Hats.  Limited,  for  the  ’a  *' •c'’  Toh!a7o  Pi’p"!  :;!: 

vear  ended  November  30.  1947  re-  Pared  witn  18.921, o38  ton.s  in  the  van.ixh  Co.., . 

ports  net  profit  of  $112,861  equal  to  Preceding  year.  . 

.81.79  a  share  on  combined  A  and  B  ’y:!  Inb-;-;;:  MpGi' ".l--";  ' . ! . 

.stocks,  as  comnared  with  ,$100.4,34.  ^‘^'P  ^^nal  in  194.  incicased  U  intern.  I  liluips  coi|. . 


ceeJing  to  their  destinations. 

On  a  pievious  trip,  the  same 
ve.ssel  brought,  a.mong  other  live 
.stock,  63  bulls  and  heifers  and  5  4 
sheep. 

Share  Offering  For 

Don  Cameron  Explor'n 


Biltmore  Hats  Shows 


Biltmore  Hats.  Limited,  for  the 
year  ended  November  30,  1947  re- 


lloine  (Ji)  LiiniVd  ... 
Iltidsoti  lj;iy  M.  AS... 
If(ir<»n  A  Krif* 

I  111  per  hd  Toljarro  (>)in. 


port.s  net  profit  of  $112,861  equal  to 
.81.79  a  share  on  combined  A  and  B  ^ 
.stocks,  as  compared  with  $100,434, 


-  oe  a  PC ^  Ceot  bg  VolumC  to  1  1.828,-  KciT-Ail.lixnii  (bilil  Mines 

Don  Cameron  Exploration  an-  nt  S1.-6  a  share  m  corresponding  ..  eomnared  with  10  580  -  I'pl'inainr  of  cana.ia 

nounces  a  public  offering  of  800.000  preceding  year.  Operating  earnings  "  ‘  nrecedine-  vear  1  "r  II"'  ^""'I'* 

-  ah - -  for  the  year  amounted  to  $281„502  preceaing  vear,  ,>r  u.p  \\.....is  i-rpi. 


.share.s  at  30  cents  per  share,  to  .sup-  ,  ‘",'8  'V’oVfiTfr  Avit'a  increases  recorded  in  wheat,  l.ake  shore  Mm.s  .. 

plv  .8210,000  net.  supplementing  ‘‘"  I,  depreciation  totalled  $2w.,640,  ,  o-asoline  nu’n-  S'-coul  .-an.ly  .>■ 

.k3.5O.000  already  m-ovided  pnvatelv.  ’'-hde  income  tax  provision  was  cCa?’  and  iron  ^or^  'y;'"'  • 

F,  K.„V|p_  Exr)lora*'m  and  Mosher  •8n'>.000.  A  drop  in  current  assets,  coal  and  ion  ore.  le;,,,,.,.  i  ,,  i.i.i  i  r.'f 

[;£  Lac  comnanieT  have  1  ad  a  .?$95S.618.  was  offset  by  an  even  ^'S^ter  movements  of  oaU.  pap-  .oh  .;.w  .;ni.s  ’’ 

^I^byautiaUnt’rrest  ’'dder  drop  in  current  liabilities,  <5r.  p.g  iron  and  coke  were  ex-  ' 


827  tons  compared  with  10,580,- 
1 46  tons  in  the  preceding  year. 


l.akp  of  till*  W‘mmIs  (Ioiii. 
I.jikf  of  the  Wf>-Mls  l*r»*|. 


Long  Lac  companies  have  had  a 
substantial  interest. 

Offering  nf  .shares  closes  February 
16.  .Shareholder.s  will  be  given 
option  on  one  additional  .share  at 
30  cents  for  three  held,  up  to  mid- 
Aupust.  -At  that  time  officials  say 
more  information  should  be  avail¬ 
able  on  the  Ennariai  Lake  discovery 
in  the  North  We.st  Territories  of 
work  now  laid  down. 


SKI 

AND  PLAN 


l.aiira  Si'coi.l  ..an.ly  .Sh.ip, 
l.citrli  (iol.l  .Minis  ... 
I.eKarc  b'l  I, til.  I’ri'f  ... 

ar.?$95S.618.  wis  offsVt  bV  a7ey^^  Lighter  movements  of  oaU.  pap-  ly,;!’!';;;  ^  •  • 

•Aider  drop  in  current  'liabilities,  <5r.  pig  iron  and  coke  were  ex-  -y/ ^  y, ; 

standing  at  $282,583.  leaving  net  •  ,  ,  ,  .,  MiK'i-ari-n  I’.  A-  I’.  . 

working  capital  of  $676,03.5  com-  ^aw'-ence  canals  the  •  '-'"a 

pared  with  .8607,733  for  1916.  .sea.son  s  freignt  traffic  increased  M;.Vm,,'n  l-orc  M  ...' 

A>  a nt ici na to^'i  ^alos  for  thp  vpar  U6arly  2>)  p^r  cunt  to  i,li9.o9i  \loi]4i'i‘ai  (joitons  ... 

leceded  '.somewhat  from  the  ‘high 

peak  attained  in  1916  but  despite  1916. heat  ro.se  2i4.386  ton.s  iiroK  i. mi. min 

ibis  and  other  factors,  including  in-  ^  _910,3.')5  ton.s.  while  flour  wa.s  Xaiii.nai  ihn"  l*l■l■l. 

oreases  in  .several  items  of  operat-  22.ol.)  ton.s  compared  with  4,014  |  |,i.  'I 

ing  expenditure  the  company  was  ton.s,  petroleum  and  other  oils  x... nii't.il  .Mining  . 


.11  I.MO.  vuiPdL  lo.-ie  in..Joo  LOII.X  x.,,i„p;,|  DriiK  (..mm. .11  . 
to  910,355  ton.s.  while  flour  was  Xaiii.nai  Dim'  l*l■l■l. 
22.515  ton.s  compared  with  4,014  a,  I*.  I'lcr. 

4.  ,  ,  ‘  1  AG  -1  Noi’findri  Miiifs  l.tfi . 

ton.s,  petroleum  and  other  oils  Noinii’t.il  Minin-' 


able  to  maintain  its  high  level  of  totalled  696, o29  tons  against  308,-  i)  liri.-n  '">hi  Minr, 
net  profits,  John  A.  Fraser,  presi-  388,  while  soft  coal  rose  to  2,-  |.|',7i-  i'-pllf 

cent,  states.  910,2.59  tons  compared  with  2.-  mi'h.  i  , 

_  _ _  [39.5,970  tons  in  the  preceding  I’aton  mia;.  I’li'r.  . 

9«.:i  i  year,  and  iron  ore  90.736  ton.s  I I"." "1',,, ','1"* 

\Oll  EorninqS  compared  with  13,455  ton.s  for  |•|.l!|.,  |.:i‘in7avi  1  x'  Ia 

Lower  For  November  if  is.  .''li'."'  ' 


Joint  Roil  Earnings 


ottawa.  —  Operating  revenuc.s  of  Biq  November  Gain 

the  principal  flanadian  railways  1 

totalled  .866..59.5,2 11  in  November,  vasoiine 

an  increase  of  nearly  $1,801,000  or  7 

2.8  per  cent  over  the  same  month  Canarlian  output  of  refined 

Qf  i9]f5  .  petroleum  products  in  November 

Improvement  in  freight  revenues  totalled  6.679,892  ^  barrels  com- 


ms  in  the  preceding  I’aton  mia;.  I’ri'r . 

with  13,iu.J  ton.s  for  Kii^kivm-,  I  Xtni 

ProDt  ii’tfiry  Mini  s  l.iinitiMl 

l*f  ovinci.'il  rrjiiisfiorl 

l‘ii  rif V  I'  lour  (Ii>ni . 

smber  Gam  17"''‘T  • 

l.llllllliK  I’nr . 

In  Gasoline  Output  'I':’."' 

I  Il.iliins'.ii  I.iH  (*  ".\  . 


at  $53, .523, 103  compared  with  P^red  with  5,840,512  in  the  cor-  M'" 
$51,291,608  accounted  for  the  ad-  .  re.sponding  month  of  1916,  bring- 
vance,  while  pa.ssenger  revenue.^  '''H  aggregate  for  the  1 1  Sfii 

were  off  $815,712  or  12.8  per  cent  months  ending  .November  to  67,-  ;',ii';' 
from  November  1916  at  $5,781,571.  '  286,158  barrels  compared  with 
Freight  revenue  was  the  large.st  61,123,833  in  the  similar  perio.l  .xim 
earned  in  November.  of  Total  for  November  1917 

Operating  exjien-ses  rose  from  included  .5,1  l-i, 997  barrels  of  mot-  sii\ 


k  MoUinson  l.iMIi*  *\\"  ...... 

Moilaiifi  l*iiiH’r  Uoni . 

rf^finod  llonaiui  I'jmmt  I'.xtrn  ... 

vP'Tihcr  I’ue'i'  l*l■'■^ . 

le.nner  . 

com-  SliavN  W.  iV  I*  I'rfl'. 

e  cor-  StJuul.  I»;ivii,}4  l*ri  f  Extra 
S'ylllhalM  Co. 

SuibnliM;;  hiililirr  ..  .... 
le  11  S«'ilHTlin;<  Uulj|M*r  I’.xtra 

.0  67  -  Slu  r  win-SViIliJunN  r<>in . 

•  aV  S'i.rrvxlii-W  illinniH  l-irl.  .. 

vviin  siiiMiii  A*  ^,•»rls  C'ljM.  . 

pcrifjil  .'’‘iinnji  SuilS  I'r*’!' 

r  nP7  SiiniisfMi's  Ltd  "X*  . 

'  SiiiiDV.n's  ltd.  I'nf . 


Plan  for  the  things  you  want 
most  and  accumulate  the  required 
funds  through  a  fianada  F’ermanent 
Savings  Account.  Regular  de¬ 
posits  soon  build  a  fund  for  obliga¬ 
tions,  emergencies  and  future 
expenditures.  Savings  earn  25o' 


CANADA  y 
PERMANENT 

Mortqdqe  Corporation 


Hrarf  Offi.r:  .1?(l  Ha'  S(..  I.ir.inlo 
Ars.l*  Kvrecd  S'.n.iMia.aaft 


’  52,.'J61  ,!i(l2  in  November  1916  to 


or  gasoline,  19,706  barrel.s  of  av-  siiv 

iatif>n  fraclinp  1  109  00'>  Ka.a,.1a  5il\ 


'.55,709,335  or  by  6.1  per  cent,  and  ga.soline,  1,192.0^3  _b,l,rels  jy;;,.' 

ttie  operating  income  stood  at  $7.-  \  "f  lieavy  fuel  oil,  1,137.173  bar-  s.-yii,.' 
472, .535  compared  with  $8,100,313.  !  ^els  of  light  fuel  oil.  302,666  bar-  'ha'ln';' 


Sllxfi  XN.ifid  Diii’if.  ‘1;’  . 

SilxflXMMKl  Wl’sUtll  IJ.  Pl’l'. 
Scvtlifs  S:  <.f».  ('.'’Ill  .  .  .  .  , 

Sryll.i’s  A  ( -».  I'n  f  . 

'‘MriflJii’oiij*  .Mines  . 

Stnndnr  l  l.lieniic  rn  (.niii 
St.-uid.'ird  Cheiiiical  I'lef.  .  .. 

xtiindni  >1  I'.i  vin^  i  .r>in.  .  . 


During-  the  11  month.s  endin-  rels  of  kero.sene  and  stove  oil.  sillndnld  rileiS 
November  operatinpr  rcvenut.s  barrels  of  trac  tor  distillat'y  ^  xtnndard  I'.iviii^  i.rnii.  . 

amounted  t.)  .8707,889,113  as  com- ■  73.'i'62  barrels  of  naptha  special-  SiaMiiani  (•..■i 

pared  with  $619,459,836.  an  in-  «nd  487.358  b.arrels  of  other 

crease  of  nine  per  cent,  whde  c'per-  refinery  proiluits.  such  as  lubri-  sha" in!..i,'iri  .y  i* 
atmg  exren'-es  ad'-aneed  from  eating  oils,  a,?phalt.  coke,  etc.  X'lutheru  (.a.ia.la  i..tter 

.856.5,.52i,928  to  5624,695,480,  an  in-  Refineries  used  6,835,979  bar- 


crease  of  nine  per  cent,  w.hiie  c'pe.r-  refinery  proilui'S.  such  as  lubri-  sha" in!..i,'iri  .y  i* 
atmg  expen'-es  ad'-an’e'j  from  eating  oils,  a,sphalt.  coke,  etc.  X'lutheru  (.a.ia.la  i..tter 

.856.5,.52i,928  to  5624,695,480.  an  in-  Refineries  used  6,835,979  bar- 

crea,se  of  in  .'s  per 'cent.  Oner.at-.ng  rols  of  crude  oil  in  November  siuavt  op  Pr.r  . 
income  in  the  period  was  $1.5,819,’-  compared  with  6,240,332  in  the  |.|[I'I|I''jJ' '‘''’f' 

061,  a  decrea.se  of  $7,253,222  from  -same  month  of  1916.  Receipts  of  I'u.a 

IKt*  iiaiiic  peiiohl  in  1910.  i  C'fudt*  oil  G,i86,b>i.‘>  bill’-  loMiUto  l.l^•s.  un  \s » 

-  '  reis,  including  6,213  351  barrels  ot  {j[]|Ipj  r, “R”’  k  t 

Cl.ailijttetown  —  New  construe-  impijrted  oil  and  573,3(r2  barrels  su'h  c..jrr,  ”'  '*  !! 

t.cn  in  Pnnre  Edward  Island  for  from  Canadian  .source?  of  supply.  Vireir,.a  Dart  i-r-t 

1946  had  a  value  half  a  rmlhon  more  Inventorie.s  of  crude  at  refineries  wmli.'i'*  " 

man  in  1915,  .nc'''.! .hug  to  a  revised  at  tlie  end  of  file  monfli  amount-  \\ a||.,.i.iis  "  ill. 

ledeci!  refioi  t.  'Phe  total  was  $2,-  ed  to  1,221.857  barrel.s  co  up.are.l  W.  Iliiu'i'iu  I  in-  inx . 

381.620.  or  $501,763  above  the  pre-  with  .4.726,628  barrels  on  the  .'or-  !j!, I \V. (x,,' ' 

viou.-  ’.ear.  ,  responding  date  of  1916  |  s.-.s.iiii-aninaiiv’! 


man  in  1915,  acoi-.ling  to  a  revised 
federal  refioit.  'Phe  total  was  $2,- 
:  381.620.  or  $501,763  above  the  pre- 
I  \  iou.*  ’.ear. 
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C.N.R.  APPOINTMENTS 
D.  I.  Grant,  K.C.,  of  Toronto,  and 
J  M.  Young,  of  Montreal,  have  been 
appointed  assistant  secretaries,  Can¬ 
adian  National  Railways,  at  s.ystem 
headquarters,  according  to  an  an-  i 
nouncement  by  W,  H.  Hobbs,  .secre-  | 
tary  of  the  company.  The  new  ap¬ 
pointees  succeed  D,  R.  Gunn,  retired  i 


on  pension,  and  E.  B.  Hawken,  re¬ 
cently  promoted  to  be  superinten¬ 
dent  of  pensions  and  staff  regi.strar. 

Mn»  Grant  joined  the  Law  De¬ 
partment  of  the  National  System  a.s 
H  .solicitor  at  Toronto  on  August  1st 
1930,  while  Mr  Young  ha.s  been, 
■since  1941  .senior  clerk  in  the  secre- 
tar.v’s  department. 


Dale  19(8  -  1947  | 

Payable  Rrcord  Paid  Paid  ! 
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THB  MONTREAL 

City  and  District 
1846  SAVINGS  BANK  1947 


One  hundred  and  first 


To  th«  Shar«hol(3«ri» 
GorH!cm#n. 


Annual  Report 


MontroaL  Fobruory  9ih,  194 A 


The  n*t  prolBi  for  ih*  y«ar  were  $462.82S.6I,  and  il'.e  balance  brGUOht  forward  from  lost  year'* 
Undlvidod  Profit*  Account  wj*  $261  627  46.  rnokmg  a  total  of  $/24.4')3  07.  Froro  thi*  amount,  tne  usual 
quiorterly  d;v. nerds  licv#  been  pold  to  the  Shareholders  and -opart  from  the  sum  el  $9,875.00  in*er*»l 
on  til#  Charity  Donation  Fund,  wh^rh  was  allolte.f  as  usvifil— the  Bank  distributed  $17.30000  to  v» 
riou*  chOTi'oble  ujjd  phiitorihroric  Institutions;  $:50  000  00  has  been  tran.-.ferred  to  the  Reserve  Fund. 
sl*77*l”3  07'*  ^  leoving  o  bolance  at  the  credit  ol  Undivided  Profits  Account  ol 

To  meet  the  needs  ol  our  steodil*/  Increasing  .clientele,  your  Director*  deemed  ft  advtsob’e, 
during  ine  year,  to  open  two  new  brapriies :  one  at  the  comer  of  Verdun  and  Woodland  Aven-ie*.  iix 
in#  aty  of  Veraun.  and  the  other  at  the  corner  of  Boianger  and  ChrisiorhwColunibu*  Street*.  The 
suit*  Qiready  obtaining  luliy  justiiy  the  undertaking. 

As  usual,  a  frequent  and  thorough  inspection  of  the  books  ond  assets  of  the  Bank  ha*  bees 
made  curing  tiie  yeor. 

The  report  of  the  Auditor*  ond  the  Balance  Xieel  are  herewith  submitted. 

D.  A.  HIN'GSTOHi 
Presideob 

GENERAL  STATEMENT 

DtlCKMtrs  JtSt,  1«47 

LIABILITIES 

To  tfie  Puhtir  * 

D^oosi’s  bearing  Interest,  inc-’uiding  interest  ocCTued  to  date  .  .1137  6S 

Def-cji’s  not  been- g  inieteil  2112,9/782 

C.nor.ry  Dor.ai.on  Fund  . JBO.OOO'Vl 

Otner  Lacilities  724  437  65 


To  tkf  Skiireholdtrs  : 

Capital  S'oek  .  •  v  "S  T  'a 

Per.«rve  Fund  .  .  .  •  • 

Balance  of  Profit*  carried  forward  .  . 

DiViden'd*  oufstai.ding  , 

Dividend  payable  January  2nd.  1948  • 


Cash  OP  hand  (Tnd  In  O’OTiered  Banka . .  , 

Dominion  and  Provincial  Government  Bonds . 

T'anadian  Municipal  and  School  Corporation  bonds  ond  d‘''benturss  , 
Bends  of  Cancdirin  Public  Utilities  Corporations  a  •  •  «  • 

Sundry  Securities . .  , 

Call  ond  Short  Loan*  secured  by  collateral . . 

I.onr.5  to  Fabrlque*  de  Poroisses  or  to  Religious  Corperatton* 

Chanty  Donation  Fund.  Invested  in  Dorr.lrion  ond  Canadian  Muni¬ 
cipal  Securities  approved  by  the  Dominion  Government  •  •  • 


S  2  000  900  00 
4.000,00000 
a  77. 153.07 
2,622  46 

rno.'ono 


S  13,415,814  7S 
1'36  F86.0y/P9 
15,4’0.6«9.f2 
5.196  422  00 
351.4^8  25 
4.212.92420 
55  000  00 


S  1,1.^  19?  W 
“s14oT^S2964 


Oq  behalf  ol  the  fWwd 

D  A.  H1NG3TOM. 


President's  Address 

\rvrr  ha^  lh<»  Moiitrrjil  C.il.v  and  Distiu’t  Savliii^s  Hank  hfPii  In  • 
safer  aiitl  niorr  fn (is|h>i-oiis  ptihilion. 

.Ve  Ihi»  \  early  >(attin(>nl  winch  Itae  hern  ftlaced  Itefure  .mhi  ha^ 
shown  and.  as  the  fienerai  Matta^cr  xxill  explain  nn»te  fnll,x,  the  leMilt 
of  the  year’s  work  is  iinist  satisfactory. 

T’lie  ntinilrer  ol  oiir  deposiftirs  lias  nexei*  hcen  as  Ufejit  ainl  Ihe 
amount  at  depf^sit  nexec  as  htcKe.  Dttini;  tlo*  past  >eac  Iwfi  niw 
branches  have  lieen  constructed  and  opent'd  and  it  has  lie*  ii  found  pos¬ 
sible  t(»  tdaee  a  niiartt'r  of  a  niilhtMi  dttllais  in  one  restn  ve  accotiiil  1o 
further  slreuKthen  tmr  already  stroiiK  posilion  and  Increase  tlie  sectirily 
the  institution  Kfves  its  depositors. 


rtrel  the  old  prtncii)li‘  of  tMir  institution  that  one  fiist 
(iiiilN  sale  and  flawless  setMirily  to  all  nuMiits 

iatekeepiniA. 

Sion  o;  the  Aniiual  (•eiiei:il  M*(dinK  it  ■'i  usual  1o 
iss  hi'ieflx’  otlo’i'  conditions  such  as  xxorld  prohlems 
Aliich  aflect  oiir  cotinirv  and  therefore,  vtny  intimately, 
mr  depositors. 


(In  tlie  rtccasion  o;  the  Anmial  (•eiiei:il  M*(dinK  it  is  usual  io 
refer  to  am]  discuss  lineflx’  olh«*r  (’ontlilions  smdi  as  xxorhl  prohlems 
Sind  the  <|m>stioi}s  winch  aflect  oiir  cotiniry  and  therefore,  vtny  mlimately, 
the  well-heiiiK  ol  oiir  depositors. 

>>ireovi>i'  Ihe  nninlier  of  onr  d(‘f)ositor.s  living  >>1  '<>id  aromu)  the 
metropolis  IS  laixe  iuul  the  i;ieat  majority  of  them  aie  seeioiis  thinkim; 
men  ;ni(J  woimm,  Thei  wf-II  based  opinions  ean  tie  of  a  c<-rlain  weight 
with  our  representatives  in  Koverniiiimt  and  help  them  Io  shape  the 
policiF'S  f)f  our  coiinti>. 

rnfoi’tiinalely,  in  \xoild  nrjtters  llie  picture  Is  not  !»ri>;tit.  'Ihcre 
has  not  been  Ihe  rapiil  post-war  lm?ni>vemenl  we  4*onfidently  hedieil 
forwaiti  to  hut  wiiicli  wt*  failed  to  achieve  owiiiK  to  lack  Fif  all  around 
;;ood  will  and  cooneration. 


In  many  xxays  things  have  ;;one 


diirinii  Ihe  past  xear. 


(lenrrous  fair-minded  i»ffers  of  help  b>  tliose  who  could  nive  it 
to  some  of  tlie  proslralt*  countries  of  lairope  h:i\e  often  been  met  with 
a  spirit  of  siisfiicion  and  hostility  difficult  to  explain. 

It  is  tiard  ftn  iis  It)  realize  that  such  J»  state  ol  Ihinjjs  could  exist, 
but  this  Is  no  time  for  ns  Ifi  close  <»iir  exes  to  fjicis. 

The  solution  of  tliesj*  wFtrld  problems  naliirallx  affects  Fair  country 
and  llureftMe  tlir  xxrll-beji;*  of  onr  i  ost  i  lit  lion  and  of  its  dep4»si  Itirs. 

Ill  our  oxxii  coutili>  ami  in  our  oxxn  cit>  recovei  y  lias  not  come 
Fpilckly. 

Ill  many  ways  C.aiiada  has  passed  thiouuh  a  successful  xear  “ 
tittle  iiueiiiplux  ment,  iii;;h  xxa^es.  ^ood  dmi.tiid  foi’  pxrltire  ami  produce 
briii;;iiiK  hiKti  pi  ices. 

Our  'OHintry  has  beru  liijilily  favoiirt  I.  it  Is  true,  but  iiutiiy  iirohicms 
lemaiii  itnsidved  aiid  till  Ihei'e  is  fiiit'icr  solutiou  :iud  lurtlier  stabili/atioii 
xxe  must  Ruard  a;;ainst  self-complacenry. 


lufiati<Mt  Io  a  <|efinit(‘  dr^ree  is  with 
xxith  all  our  slren;;lli  Io  piFXtuI  ils  ii 


\\  <  must  admit  it  ami 


I’T’om  a  liiiyiu^  point  of  xiew  onr  il  dlar  li.ts  <b 
value  sinri*  l!K»(i.  ITiis  is  Flue  to  the  hi;.h  cost  (f  liviiiM 
hir;;ely  due  to  iusiilT  hdiMit  priHlm  tion. 


F-asrd  I.'.';  in 
thich  :i;4itiu  is 


pi  odiirt  IN  I ty  lak  Iu;4 
aiiiii/iit;;  figures: 


eceuilx  eoundied  Ml  the  t  oiltd 


comparisi  n  lllin  *,  id  I'.HT  sho 


and  h  hi  li:  mix  to  o 
It  is  11  :t’iKs  Io  Mial  ft 


help  stricken  l.iitoo 
of  the  iiacMiu.  imm. 
rod  most  ja  lu  i  art 

jit  t 

r7i'rtd..  is  .1  «/o(  Mil 

lieu. I  ou  (u  t!  e^c  n. 
v.rx  Imx',.  h  die. 
puhhc  .In  Id. I  a'so 


t  hesF'  inovt  <1  j  ft  ICO  It  t  i 


hi  iiul 

any  lim*  Ihcrt* 
III  Ihe  amoiiiit 
dl  disaster. 


spemlinjA  of  moo.y 
oublic  exfa  iidiliii  e. 
eimd  IS  a  hiirdt  It 
It  tided  over  iwo 
ow  iiiort*  tiilt  lli;;eul 
4  void  I  e'liMK’idal  ion 
freedom  of  ticliou. 
lor  pti'srid  proioi 


.  1  .1}  iM  j.,  ,4  St  de  Fhe!:4tF..  :,)Mn 

e,  r  s'iied’x  ht>:i'|e  atoj  fj#*. 

d  .10  I  -ho, -Id  not  be  tider  d^^J, 


tito  We  I.l  •ifiirs.  < 
liOMod  up  w  Hi  otb( 


d  desirociion  li 


id  stand  in 
id  xxi*  must 
oleri'd  soim* 


1  Tier  the  il.  .ul 


tl..’  •xburr'Imid,  rs  t.»  the 

I  .4  to  ifie  Ipxuli  .  «...  I 

I I  oi  iin  ifis.didion  is 
iltal  die  ihaiiks  of  ih. 

Ml.  siiisible  advice  thiv 

V.  JI'lVM’i*  whieh.  if  lol 
laiiii  ami  vxitmail  f4ai 
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THK  nWANCIAL  TIMES,  FEBKUAK£  iS,  1948  3 


ALL-TIME  PEAK 
CANADA’S  TRADE 
FOR  PAST  YEAR 


Total  2-Way  Trade  for  1947 
Up  26  Per  Cent  from  1946 
at  $5,385,700,000 

U.S.  BALANCE  CUT 


THE 

BOND  MARKET 


Royal  Trust  Director 


Prices  Hold  Well  Despite 
Break  in  Commodity, 
Stock  Markets — Dominion 
Shorts  Still  in  Demand  — 
Ontario  Hydros  Weil  Re¬ 
ceived 


Ottawa — Foreign  trade  of  Can¬ 
ada  in  1947  aggregated  $5,385,- 
700,000,  the  highest  total  for  any 
year  in  history,  being  26  per  cent 
ahead  of  the  1946  figure  of  $4,- 
266,400,000  and  almost  three  per 
cent  higher  than  in  1944,  the 
previous  record  year,  and  the  only 
other  twelve-month  period  in 
which  the  trade  passed  the  five 
billion  mark.  Value  for  Decem¬ 
ber  was  $465,000,000  compared 
with  $485,100,000  in  November 
and  $396,200,000  in  December, 
1946. 

Canada  ended  the  year  1947 
with  an  over-all  favourable  com¬ 
modity  trade  balance  with  all 
countries  of  $237,800,000  as  com¬ 
pared  with  $411,900,000  in  the 
preceding  year.  Debit  balance 
with  the  United  States  during 
1947  was  $918,100,000  compared 
with  $496,700,000  in  1946,  while 


BATHURST  ISSUE 
OVERSUBSCRIBED 


I  FACED  BY  a  sudden  reversal  in 
j  commodity  markets,  with  conse¬ 
quent  wide  stock  market  sell-offs, 
bond  prices  held  relatively  firm  in 
past  week’s  trading. 

«  ¥  ¥ 

Parenthetically,  it  should  be  noted 
that  price  breaks,  on  all  the  world’s 
major  trading  stock  markets,  along 
with  the  commodity  breaks  which 
produced  them,  are  regarded  as  a 
natural,  temporary  phase  in  the 
icng-delayed  leveling-out  process 
heid  essential  to  stabilization  of  the 
global  economy. 

«  *  ¥ 

Little  selling  pressure  was  appar¬ 
ent  in  the  bond  iist  during  the  past  |  by  “Robert  P.  Jellkt, 'President,  fol 
week.  It  is  true,  of  course,  that  as  i  lowing  the  Annuai  Meeting  of  Share 
in  several  previous  periods,  there  •  holders.  Mr.  Gardner  is  Executive 
was  also  little  actual  buying  de-  Vice-President  of  the  Bank  of  Mont- 
mand.  However  the  absence  of  any  I  real, 
large-scale  .selling  resulted  in  few , 
price  changes  throughout  the  list. 

*  * 

In  the  Dominion  of  Canada  group 
interest,  as  in  preceding  trading  ses¬ 
sions,  centred  in  the  short-term  is¬ 
sues,  with  some  demand  shown  in  ! 


-  I 

$3.5  Million  F.M.  Ronds  — 
3%'s  Sold  at  Par;  3’s 
Sold  Privately  ! 

New  issue  of  $3,500,000  in  fir.sl 
mortgage  bonds  of  Bathurst  Power 
&  Paper  Company  Limited  has  been 
oversubscribed,  it  is  announced.  I 
Issue  consists  of  $800,000  three  to 
ten-year  threes,  sold  privately;  and 
.$2,700,000  in  3%  per  cent  20-year, 
bonds  marketed  at  par.  Issue  was 
offered  by  Nesbitt,  Thomson  and 
Company  Limited  and  Midland 
Securities  Limited.  i 

Proceeds  will  be  applied  to  retir-  j 
ing  Bathurst's  bank  loans  and  to 
ether  corporate  purposes. 

Company  had  no  funded  debt 
prior  to  present  bond  issue.  Capita- 
»  ^  ^  lization  consisted  solely  of  400,000 

B  C.  GARDNER,  M  C.,  whose  a p-  |  ^  300,000  Class  B  shares, 

pointment  to  the  directorate  of  The  i  prospectus  states  that  average  an-  i 
Royal  Trust  Company  is  announced  ,  gamings  of  the  company  and 


the  favourable  balance  with  the 
United  Kingdom  was  $564^00,000  j  medi’umlterms.“‘B'ids ‘for  th^latter; 

incidentally,  turned  somewhat  easier 


OHAWATRAMDEAL 
SEEN  UNCERTAIN 


compared  with  $.397,400,000 

In  December  the  balance  of 
trade  in  favour  of  Canada  was 
$76,700;000,  the  highest  monthly 
figure  since  August,  1946,  com¬ 
paring  .with  $26,900,000  in  No¬ 
vember  and  $32,400,000  in  Decem¬ 
ber,  1946.  The  month’s  debit  bal¬ 
ance  with  the  United  States 
reached  the  lowest  point  since 
March  1946,  amounting  to  $33,- 
900,000  compared  with  $79,800,- 


with  new  Ontario  Hydro  offering. !  Company  Goes  On  With  Plans 
The  longer  term  bonds  were  virtual-  1  Fnr  Renovation  in  Face  of 
ly  inactive,  and  prices  held  mostly 


at  recent  levels. 

*  >!■  ¥ 

While  there  was  practically  no 
activity  in  the  industrial  and  cor¬ 
poration  bonds,  here  and  there 
selective  trading  appeared.  An 
example  of  this,  though  on  too  small 
a  scale  to  establish  any  vestige  of  a 


For  Renovation  in  Face  of 
Imminent  Referendum 


000  in  November  and  $60,100,000 1  trend,  was  fractionally  betterment 
in  December,  1946.  Favourable  in  Shawinigan  3’s  of  ’61. 
balance  with  the  United  Kingdom  !  41 

was  $52,500,000  compared  with  |  Feature  of  the  week  was  new  $35- 
.$51,600,000  in  Novenrtber  and  $47,-  |  million  offering  of  Ontario  Hydro 
800,000  a  year  earlier,  i  15-year  three  per  cent  debentures. 

Imports  ITp  Widely  '  guaranteed  by  the  province,  offer- 

Merchandise  imports  attained  ! 


Ottawa.  —  A  wide  range  of  con¬ 
jecture  on  the  future  of  Ottawa 
Electric  Railway  was  prompted  here 
by  announcement  of  T.  F.  Ahearn, 
president,  regarding  compan.v’s 
plans  for  renovation  of  equipment.  ; 

By  a  referendum  on  February  14 
the  taxpayers  will  indicate  whether 
or  not  they  want  the  City  of  Ot¬ 
tawa  to  buy  the  O.E.R.  assets,  j 
valued  at  an  estimated  $6  million. 
However,  with  announcement  of  the 
O.E.R.  five-year  renovation  plan  the 
city  fathers  were  uncertain  as  to ' 


.«ubsidiaries  in  the  ten  years  and  ten 
months  ended  with  October  31,  1947, 
prior  to  depreciation  and  income  and 
excess  profits  taxes,  were  equivalent 
to  13.24  times  the  maximum  annual 
interest  requirements  on  the  new ' 
issue  of  $125,250.  After  deprecia¬ 
tion  and  depletion  but  before  taxes,  ' 
earnings  were  equal  to  9.2  times ! 
maximum  interest  requirements.  | 
Combined  net  profits  in  the  year 
ended  December  31,  1946,  were  $1,-  I 
380,484  before  and  $1,005,937  after  ■ 
lax  provision.  In  the  ten  months  ; 
ended  October  31,  1947,  the  com¬ 
parable  figures  were  $$1,902,877  be- ' 
fore  and  $1,237,508  after  tax  pro-  j 
vision.  I 

goomeIuijsfor 

DONNELL  &  MUDGE 


Earnings  Reported  at  Over  4 
times  Dividend  Require¬ 
ments  on  ‘A’  Stock 


Toronto — Profits  in  excess  of  ’ 


record  values”  in  1947  totallina  I Weir  &  Co.  Ltd.,  Wood  j  next^move,  ^shjiuld  the  citizens  times  dividend  requirements 

$2,.573,900,000  compared  with  $1,-  i  ^^d.,  and  the  Bank  of  I  vote  - 


927,300,000  in  1946,  the  previous 


Montreal.  I.ssue  was  well  received. 


peak  year.  In  December,  the  first 

full  month  in  which  the  import  announced 

restrictions  were  in  effect,  im- 


municipal  owner-  ;  strong  liquid  position  are 

ship  of  the  sjstem.  reported  by  Donnell  &  Mud^e,  ^ 

Mr.  Ahearn  said  the  company  in-  Limited,  for  the  vear  ended  No-  ' 
tends  to  buy  four  new  street  cars,  .  vember  30.  1947.  Net  earnings  of 


The  issue  was  priced  at  par  to  1  renovate  every  street  car  now  run- ;  siio.175  for  the  year  were  equal 
Do'’rts“'declined”‘from“  thrTevels“nf  P®*"  ®®"^’  dated  |  ning,  scrap  10  old  cars  bought  from  to  $4.34  a  share  on  the  cla.ss 

e^arlier  months  of  the  vear  total  ’’®  P®*"  I  “A”  stock,  and.  after  providing 

ling  $194  200  000  as  ^  com  oared  March  1,  1961,  and  needed  and  spend  an  estimated  for  dividends  on  the  class  “A” 

with  $229, ’100,000  in  November  1963.  _  $750,000  on  it.s  Chaudiere  power  gt  the  annuai  rate  of  $1  a  share 

and  $254,.500,6oO  in  October.  To-  '  PfO®®®ds  of  the  issue  will  be  plant.  the  net  was  equivalent  to  $’>.10 

tal  for  the  month  was  $12  300  -  ®P?  *®“  toward  general  corporate.  The  company  head  put  it  this  ;  a  share  on  the  common.  The 

000  above  that  of  December  '1946  “^’derstood  that  the  funds  wili  ^ay;  “The  pre.sent  public  discussion  annual  statement  is  the  first  to  i 

With  domestic  exports  in  De-  *’®  ®’^P®"ded  mainly  for  additions  of  the  local  public  transportation  be  published  since  Donnell  & 

remb^  valued  at  $266  200  000  **f*d  improvements  to  the  system.  ^system  has,  I  think,  made  it  clear  ;  Mudge  became  a  public  companv 

♦  figure’  for  '  '  ""  "  ""  *^'’®  operates  underpin  July,  1917, 

New  Municipal  Bond  Issues 


Crown  Trust  Company 

CAPITAL  FULLY  PAID  $1,267,500 
RESERVE  AND  UNDIVIDED  PROFITS  $609,^87 

Summdry  of  Affairs  as  at  31st  December,  1947 


BOARD  OF  DIRECTORS 

President 
Arthur  F.  White 

Vice-Presidents 
Col.  The  Hon.  H.A.  Bruce 
M.D.,  F.R.C.S.  (Eng.) 

H.  A.  Howard 
John  A.  McDougald 
Irving  P.  Rexford 
R.  W.  Steele 

Directors 
W.  M.  Archibald 
R.  C.  Berkinshaw,  C.B.E. 
Lt.-Col.  Gerald  W.  Birks.  O.B.E. 
Hon.  G.  P.  Campbell,  K.C. 
Christie  T.  Clark 
F.  J.  Crawford 
W.  A.  Eden 
F.  Wilson  Fairman 
P.  C.  Finlay,  K.C. 

H.  Jasper  Humphrey,  O.B.E. 

J.  A.  Mann,  K.C. 
Gordon  W.  Nicholson 
Lt.-Col.  W.  P.  O'Brien 
W.  E.  Phillips,  C.B.E. 
Stuart  Playfair 
Major-General  Jas.  G.  Ross, 
C.M.G. 

W.  Ralph  Salter,  K.C. 
Major  Edmund  Sweet,  K.C. 
Arnold  Wainwright,  K.C. 
Percy  R.  Walters 
R.  W.  Ward 
E.  Gordon  Wills 
Arthur  B.  Wood 

General  Managers 
Irving  P.  Rexford 
H.  A.  Howard 


SHAREHOLDERS'  CAPITAL  AND 
SURPLUS  invested  in: 

Office  Premises  -  -  .  -  - 
Mortgages,  Agreements  For  Sale 
Bonds,  Stocks,  Debentures  -  - 

Loans  on  Stocks,  Bonds,  etc. 
Advances  to  Estates  -  -  -  - 
Cash  and  Other  Assets  (Less 
Current  Liabilities)  -  •  - 


$  480,089.79 

264,241.15 
886,097.88 
62,237.13 
109,383.19 

75,238.00 

$  1,877,287.14 


SAVINGS  AND  TERM  DEPOSITS 
invested  in  the  following  securities: 

Mortgages,  Agreements  For  Sale  $  5,894,904.25 


Bonds,  Stocks,  Debentures 
Loans  on  Bonds,  etc.  -  - 

Cash 


5,966,436.79 

537.899.23 

311,774.13 

$12,711,014.40 


ASSETS  OF  ESTATES,  TRUSTS  AND 
AGENCIES  under  administration 
by  the  Company  -  -  - 


-  -  $80,003,149.33 


Copy  ot  Annual  Report  Supplied  upon  request 


☆ 


\ 


Head  Office :  302  BAY  STREET,  TORONTO 


MONTREAL 


TORONTO 


WINDSOR 


CAIOARY 


continuous  series  of  five  year  j  .share.s  by 
franchises  and  it  should  be  obvious  :  Toronto, 
that  the  O.E  R.  would  be  unwi.se  to 
plan  beyond  a  five  year  period-” 


third"  highest  monthly  figure  for 
the  year,  Canada's  total  export 
trade  in  1947  rose  to  $2,774,900.- 
000.  an  increase  of  $462,700,000 

or  20  per  cent  over  1946  and  - - 

the  highest  of  any  peacetime  STE-CATHERINE  S.C. 

year.  The  1947  total  has  been  The  Department  of  Education  has 

exceeded  only  in  the  three  war  authorized  the  School  Commission 

years,  1943.  1944  and  1945,  of  Ste-Catherine-de-Fossambault,  of 

which  averaged  $3,209,900,000,  and  Portneuf  county,  to  sell  by  mutual 

was  three  and  a  third  times  the  agreement,  at  98,  $10,000  of  3  per 

totol  for  pre-war  1938.  cent  bonds,  redeemable  serially  over 

Re-exporto  of  foreign  commodi-  a,  lO-year  period.  Net  cost  of  the 

000  non  borrowed  by  the  corporation  GoinCT  Ahead  With  Addition  to  I 

900,000  compared  with  $27,000,000 '  will  be  3.483  per  cent.  The  new  de-  -  -  —  —  -  -*  —  ' 

December  was  :  bentures,  which  may  be  redeemed 
non  With  $2,900,- '  by  anticipation,  are  dated  Septem- 

000  in  November  and  $2,400,000  ber  1st.  1947  and  mature  from  1948 

year  ago.  1957  inclusivelv.  interest  pavable  Fort  William -  Plans  for  imine-  president 


Tin  Plot.  Prites 


Balance  sheet  reflect.s 
stantial  improvement 


sub¬ 

liquid 


black  plate,  $6.70  and  special  coated  '  .sale  of  security  giving  rise  to  seri- 
T  D  manufacturing  terne,  $7.20.  !  ous  prejudice  there  was  recourse  to 

Subject  To  Boost  commenting  on  the  increased  i  action  in  rescission  of  the  trans¬ 

plate  prices,  J.  B.  Misenhimer,  man-  action  before  the  civil  courts,  and 


GT  LAKES  PAPER 
PUSHES  EXPANSION 


.  The  American  Can  Company  ha,s  '  ager  of  sales,  said  that  the  com-  that  .such  action  was  pre.scribed  by 

er-o  working  capital  of  announced  the  following  prices  of ;  pany's  standard  term  contracts  witli  two  years  from  the  date  of  the 

$.).o8,430,  comparing  with  $li(.-  olate  and  other  tin  mill  prod-  all  customers  name  a  basic  price  transaction. 

;  115  a  year  ago.  Current  assets  tin  plate  anil  oiner  tin  miii  p  oa  style  of  can.  These  '  Effect  of  the  present  bill  is  to 

i  of  $635,757  consisted  mainly  of  ucts,  applicable  to  customer  con-  prices  are  subject  to  annual  ,  ‘-ut  the  prescription  from  two  years 

;  $191,083  in  cash.  $194,639  in  in-  tracts  for  the  year  1948;  :  adjustment  based  on  differentials  i  to  one  year. 

ventories,  and  $174,989  recover-  Standard  coke  tin  plate,  1.50- !  i elating  to  the  labor  cost  index  as - 

overpayment  of  income 57  9..  published  by  the  Dominion  Depart- '  The  first  recorded  crop  of  tobacco 

lirrf'Di  liQntMriPc  Q  croTO-  ^  ‘  _ _ _ _ 1 _ <  tnlfirtftiTa  \x;  ac  in  li/ll  wnf»n  T  nr  n  I 


Sulphite  Pulp  Capacity — Ex¬ 
panding;  Newsprint  Output 


able 

taxes.  Current  liabilities  aggre¬ 

gated  $77,327.  Earned  surplus,  hot-dipped  tin 
giving  effect  to  adjustments,  etc.,  coating  (pot 


yield),  $7.73;  can 

was  increased  to  $717,620  from  niaking  quality  black  plate,  $6.30, 
$439,383  at  November  30,  1946.  special  coated  manufacturing 

In  his  report.  P.  J.  Duggan,  f®™®’,.  •  J’lf,’' 

to  1937  inclusivelv.  interest  pavable  Fort  William -  Plans  for  imme-  president  and  genera!  manager,  | '’®®®  ' 

Duty  collected  on  imports  rose  ;  March  1st  and  September  1st  of  each  ,  diate  construction  bv  the  Great  ;  states  the  volume  of  orders  on  These  prices  apply  to  the  com- 
—  4.1.*  -  .  -  f  _  .  (  -  .  i  ;*  customcrs  iH  castcm  Can- 


plate,  1.25-pound  ^nent  of  Labor  and  on  the  price  ot  P 
K..  plate  as  announced  each  year.  i  pron 


Quebec  To  Amend 

Its  Security  Act 


anada  was  in  1720,  when  total 
i  prdBuction  was  18,038  lb.  In  1916 
[the  total  yield  was  141.384,000  lb., 
I  from  110,338  acres,  valued  at  $49,- 
472.000. 


®&P'-®- i  year”’ TheToanwas”'inc”uVr*ed  for  toe  ^  Ltd.  plant  at  i  hand  and  business  in  .sight  is  J;^m‘  giv^'n^  Uds  wee^TnShTSslative 

gating  $32o., 00,000  compared  with  '  construction  of  a  school  in  Belair  '  Fort  William  of  an  extra  .sulphite  ;  exceedingly  encouraging,  and  di-  ^ Assembly  to  a  bill  amending  the 


$229,200,000  in  1946. 

Hydro  Quebec  Bids  For 

Montreal  Island  Bonds 

The  Quebec  Hydro-Electric  Com-  ] 
mission  offers  to  purchase  all  or 
an.v  part  of  the  approximately  $1,- 
918,500  publicly  held  Montreal 


range. 


pro- 


DANGER  SEEN  FOR 
U.K.'s  SOLVENCY 


,  rectors  feel  the  prospects  for  pany's  sub.sidiary,  .™.  opp,,Htips  Act  which  was  nresented 

vear  1948  are  excellent.  Sales  were  off  Company  Lta.,  in  British  Columbia  r;®‘^p7p^fe-  nuolessis  ^ 

Earl :  slightly  for  the  fiscal  year  due  and  Alberta,  the  following  Pr'^es  Dupies.y.s. 

the  i  primarily  to  difficulty  in  obtain-  been  announced:  standard  coke 


Bv  an  amendment  to  that  act,  the 


pulp  digester  capable  of  a  1  rectors  teei  The  nrosnontc  for  pan  vs  .suu.-iiuiar.v,  American  Can  -^ssembly  to  a  bill  amending 

duction  of  10,000  tons  a 
were  announced  here  by 

!  rne‘''raw  stock’’ ‘for  “some  ):!r7hP  '  tin  plate,  1.50-pound  coating.  $8.60;  provincial,  "blue  sky"  law,  pas.sed 

moTe  fhsn  t^nn  nnn  hnes  princtoaV  “Rov^^^^  cLm"  '  hot-dipped  tin  plate.  1.25-pound ,  last  year,  it  was  decreed  that  be- 

Besi^er  tSf  sXhite  pulp  pro-  mouton  fur.  There  was  sonS  tern-  coating.  $8.40;  can-making  quality  1  cause  of  misrepresentation  in  the 

duced  at  the  plant  for  newsprint,  ,  porary  di.sturbance  in  the  leather 

the  company  has  an  output  ot  division  immediately  following  the 


Toole,  Poet  &  Co. 

LIMITED 
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Appraisers  and  Valuators 
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CALGARY  CANADA 


Island  Power  S'2  per  cent  .series  Cripps  Issues  New  Warnings  The  additional  dige.ster  w 

‘Menacing’  Gap  Between  ■  bring  the  surplus  production 

„  Import,  Export  Figures  ~ 


the  principal  amount  in  Canadian 
funds.  Holders  desiring  to  take  ad¬ 
vantage  of  this  offer  may  present 
bonds  in  good  delivery  form  with 
May  1,  1948,  and  subsequent  cou- 


45.000  tons  of  sulphite,  he  said. 

ould 
to 

55.000  tons  a  year. 

“We  also  expect  to  have  corn- 


lifting  of  price  ceilings  on 
tember  15,  1947. 


Sep 


Extensive  Plans  For 

The  Port  of  Halifax 


London -  Once  more  the  Chan-  P'®^®^  ®hortly  the  speeding  up  of 
ci,.  Qtor  our  paper  machines,  he  said.  , 

— .  -.  - -  - - - 1 — -  — “  fr>rH '^r-rinns  has  wa'rned  the  Brit'  Presentlv,  the  machine's  output  (Special  Correspondence) 

pons  attached  to  the  Bank  of  Mont-  !  ’  *Jhar  thpt^  h^P  1,300  feet  per  minute  and  the  ,  Halifax- Gordon  B.  Isnor,  M.P., 

Pf^’P  ®  . ^^®y  ‘’®  new  setup  will  call  for  ].. 500  feet  Halifax,  .states  that  he  has  re- 

■broke  within  six  months.  ^  minute,  he  said.  reived  information  from  R.  K. 

He  backed  his  glocjmy  forecast,  jgj.  gg  rumor.s  of  other  mill  '•  Smith,  chairman  of  the  National 

Government  White  Paper,  exoansions  are  concerned.  he;  Harbors  Board  that  between  $3.- 


rea.l,  Montreal,  at  any  time,  on  or 
before  April  1,  1948,  and  obtain  im¬ 
mediate  payment  with  accrued  in¬ 
terest  to  May  1.  1948. 


,  expansions  are  concerned,  ...  —  - — 

Following  failure  to  .secure  per- '  with  figures  showing  a  “menac-  pgjd^  the  companv  will  continue  800,000  and  $4,500,000  will  be 

mission  of  the  Foreign  Exchange  ing”  spread  between  the  U.  K.’s  to  study  fuller  utilization  of  all  '  spent  in  a  capital  and  mainten- 

Control  Board  to  formerly  redeem  export  income  and  import  ex-  .species  of  timber.  '  ance  program  for  the  port  of 

the  i.s.sue,  which  is  payable  in  Unit-  j  penditure.  ^j.  ptowe  addressed  the  annual  Halifax  with  the  possibility  that 

f,d  States  dollars,  Canadian  dollars  During  1947  the  nation's  sterl- ,  meeting  thi.s  evening  of  the  Fort  tenders  for  the  work  will  be 

or  sterling,  the  above  offer  repre-  !  jj,g.  area  funds  decreased  by  £1,-  William  Chamber  of  Commerce,  called  thi.s  fall. 

.sent.s  the  only  alterative  j^ethod  923,000,000  ($4,092,000,000).  In  He  spoke  about  his  recent  trip!  The  plan  embraces  the  erection 

rnA*^* 7  I  addition  there  was  a  drain-out  of  to  the  Scandinavian  countries.  of  a  new  pier  700  feet  long  and 

'  ^151-999*009  ($602,000,000)  from:  The  recent  price  committee  es-  270  feet  wide  and  new  sheds.  It 

$6,713,000,  or  approximatel.v  77  pel  j  Britain’s  last-ditch  gold  and  dol-  i  tablished  by  the  government,  Mr.  1  is  expected  tenders  for  a  new 

‘-®"^’  lar  reserves.  i  Rowe  said,  has  no  power  to  re-  steel  shed  at  Pier  No.  25,  to  cost 

f  nwvirv  TTi»s~TiTvrmrvi»  i  '^^®  and  do'lar  ■  commend.  “It  is  evidently  design-  sonie  $600,000,  will  be  called  for 

i.’UW.  i  r ^  mviui!,J>u  |  reserves,  monetary  basis  for  the  |  ed  to  frighten  people  as  to  what  |  this  spring  with  the  hopes  of 
T  J  '  entire  sterling  area  had  dropped  i  the  government  might  do  if  they  i  work  being  completed  in  time  for 

Ltd  have  dec  ared  quarterly  dm-  |  January  1  to  £512,000,000,  he  i  charged  too  much  for  an  article.”  ;  next  winter’s  traffic.  ( 

a.na  Af  r-.  paaI*  n^r  <.har»  ^  Commenting  on  Premier  Drew's  It  was  recently  announced  that 

of  intention  to  halt  the  flow  of  tenders  have  been  awarded  for 


dend  of  25  cents  per  share,  payable  |  ggj^ 


April  15,  to  record  March  15. 


The  new  quarterly  rate  of  25  cents  ,  .  "  *  ,  i 

compares  with  a  rate  of  17U  cents  ^®,  53.750,000  000  American  loan  t.m 
a  chsre  which  wa.s  itoelf  an  increa.se  that  was  advanced  two  .years  Mr. 


a  share  which  was  itself  an  increase  , 
from  12>4  cents  a  share  in  effect  i 
.'•ince  October  1,  1945.  In  June  1945  '  ^"® 


70,000  shares  were  offered  to  the 
public  at  $9.75  a  share. 


timber  into  the  United  States. 

Rowe  believed  the  policy  is 
sound  in  the  long-range  interests 
drain,  said  Sir  Stafford,  of  Canadian  development, 
must  “be  closed  by  our  own  ef- 
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forts,  supported  by  the  Marshall  ,  Coil.  Food  ProduCtS 

Should  the  drain  on  the  mone-  Solos  Running  AllOOd 

tary  reserves  continue  at  the  - 

1947  rate— as  the  Chancellor  said  I  Toronto.  —  Sales  of  Canadian 
it  did  last  month— the  reserve  '  Food  Products  Ltd.  in  the  current 
would  last  no  longer  than  six  }  fiscal  year  are  running  about  lO';) 
months.  i  ahead  of  the  corresponding  period  of 

In  three  months,  he  estimated,  i  the  year  ended  November  1st,  1947 
it  would  drop  to  a  point  where  and  profits  are  following  in  the 
the  stability  of  sterling  as  a  same  proportion,  E.  P.  Taylor,  chair- 
currency  would  be  endangered.  man  of  the  board,  told  stockholders 

In  1947  Britain  spent  £2,105,-  ,  at  the  annual  meeting  here. 

000,000  ($8,420,000,000)  on  im-  1  Notwithstanding  favorable  re¬ 

ports  but  earned  only  £1,430,000,-  |  -suits,  1947  was  a  difficult  year  and 
000  for  her  exports,  leaving  a  the  current  fiscal  year  would  not  be 
£675,000,000  ($2,700,000,000)  defi-  ,  aa.V  easier,  Mr.  Taylor  said.  Operat- 

cit. 


the  erection  of  passenger  and  im¬ 
migration  facilities  at  Saint 
John,  N.  B.  to  replace  those  de¬ 
stroyed  in  the  dock  fire  of  1931 
at  a  co.st  of  $1,100,000  and  for 
the  building  of  a  new  pier  on 
the  east  side  of  the  harbor  at  a 
cost  of  $2,500,000. 


Premier  Trust  Has 

Profit  of  $60,654 

Toronto  -Net  profit  of  $60,654 
is  reported  by  Premier  Trust  Co. 
for  1947  compared  with  $71,254 
for  1946.  The  net  is  added  to 
balance  brought  forw'ard  from  | 
1946  of  $40,264,  making  total  | 
available  for  di.^tribution  of  $100,-  : 
919.  From  this  total  have  been 
appropriated  dividends  $23,652,  ! 


4  \  ./• 

eeebut  have  you  met 
Senot  Kamirez? 


ing  conditions  varied  considerably : 

and  comnanv  entered  the  fiscal  vear  Wfltten  off  a.ssets  $11,000,  trans- 


The  £512,000,000  remaining  was  anil  company  entered  toe  fiscal  year  "  ^ 

due  to  be  augmented  by  the  under  review  with  its  costs  and  sell- ;  ooo""lavinr$50^IS  he  carried 

£75,000,000  balance  as  yet  un- |  ing  prices  .subject  to  Governmental  ;  5';™  to  he  c^ 

IP  TTnitpil  Statps  loan  control.  Throug:hout  the  vear  con-!  1948.  Gross  revenue 

States  I  increases  were  experienced  *®>-®P7  ®d  at  $284,872. 

in  the  cost  of  ingredients  and  oper- 1  amount  assets  total 

ating  expenses.  ’These  were  partial-  i  $1.432,o09.  Guaranteed  trust  ac- 
iy  compensated  for  by  increases  in 
.selling  prices  as  price  ceilings  were  j 
progressively  raised  and  eventually  j 
removed. 


:  drawn  of  the  United  States  loan, 
I  and  by  the  South  African  gold 
loan  of  £80,000,000  plus  what- 
;  ever  might  be  drawn  from  the 
:  balance  of  the  Canadian  loan  and 
from  the  International  Monetary 
Fund. 

In  addition,  Britain  ni  1947  paid 
off  £142,000,000  of  sterling  bal¬ 
ances,  whereas  in  1946  she  had 
added  £40,000,000  to  her  exter¬ 
nal  debt  in  this  form. 


SCRAP  METAL  STOCKS 
Ottawa.  —  Dealers’  stocks  of  non- 
ferrous  scrap  metal  at  the  end  of 
November  were  as  follows,  totals 


for  the  first  of  the  month  being  in 
brackets:  aluminum,  4,542,731  (4,- 
597,703);  brass  and  bronze,  8,738,- 
463  (8,239,801);  copper,  3,094,926 

(2,881,.562);  magnesium,  109,613 
(109,613):  nickel,  373..578  (367,- 

340):  tin-lead,  3,331,804  (3,406,618); 
zinc,  566,497  (590,243);  dresses,  1,- 
504,778  (1,598,985). 


count  amounting  to  $3,502,694. 
Estates,  trusts  and  agencies  total 
$7,015,484. 


TREASURY  BILLS  YIELD  .410% 

The  Bank  of  Canada  announced 
during  past  week  that  tenders  have 
been  accepted  for  the  full  amount 
of  $75,000,000  Dominion  of  Canada 
treasury  bills  dated  February  6  and 
oue  May  7.  The  average  discount 
price  of  the  accepted  bids  was  $99.- 
89794  and  the  average  yield  was  .410 
per  cent. 


YOU  MAY  HAVE  HAD  correspondence  with 
Senor  Ramirez  or  some  other  South  American 
gentleman  who  wants  to  do  business  with  you; 
Chances  are  you  have 'never  met,  but  to  one  of 
our  South  American  managers  he  is  not  a  name, 
but  a  person  . , .  his  business  ability  and  standing 
w'ell  known.  For  the  fact  is,  we  have  been  estab- 
li.shed  in  South  America  for  over  33  years.  Our 
managers  know  the  people  and  their  ways  of 
doing  business.  They  can  help  you  get  together 
W’ith  South  American  business  men  . . .  profitably. 

Can  we  help  you? 

THE  ROYAL  BANK  OF  CANADA 

Branches  throughout  Canada,  Newfoundland,  The  West 
Indies,  Central  and  South  America.  Offices  in  Londoiv 
New  York,  Paris.  Correspondents  the  world  over. 
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Insurance  Executive 


AT  THE  LOOKOUT 


An  H.R.  Special 


I  (Continued  from  page  1) 

that,  as  is  not  unusual  with  such  plies  in  C 
committees,  the  purpose  .and  the  i  ’atest  da 
hope  is  to  satisfy  public!  opinion  i 
until  the  cause  for  complaint  is  De'liverie 
removed  or  interest  turns  to  sonje  the  prairi 
otlier  "gripe”  against  "things  as  week  endii 
thev  are”.  Tlie  current  slump  in  1,502,(2 
i  ‘  ,,  i.-,.!.  ,  il  1.650,355  i 

j  commodity  prices,  which  has  already  '  paring  the 

iiad  some  effect  on  the  cost  of  liv-  market: 
'  ing,  indicates  that  the  Government's  109,785,162 
I  policv,  as  dictated  by  astute  Mr.  -16.039,918 
*  *  *  1946-47 

I  King,  will  again  prove  to  have 
1  ^  OV’6rSG8S 

been  well  designed  to  meet  a  dif-  wheat  duri 

ficult  economic  and  political  situa- !  nary  29 
,  tioii.  The  Parliamentary  Committee  bushels  coi 
has  been  told  by  the  chairman  of  j-j]®  s^nie  ' 
J  The  Wartime  Prices  ami  Trade . 

Board  that  much  of  the  rise  in  the  bushels  cor 
living  cost  index  can  be  blamed  on  .  the  similar 
the  removal  of  subsidy  payments  ^ 
and  controls.  On  the  other  hand,  ' 
to  have  continued  controls,  with 
attendant  maintenance  of  volume  of  Construe 
consumption,  would  have  led  to  during  Jan 
alarming  payments  from  the  public  !  Reiforfs^^a^ 
treasury.  Undoubtedly  the  return  to  Lean  Publi 
free  demand,  backed  by  wartime- 1  resents  a  di 
created  purchasing  power,  with  price  $41.71( 

...  u  ,  A  t  darv,  1917. 

ceilings,  would  have  led  to  uncon-  During  tl 

ti’ollable  black  markets  as  an  un-  '  only  classi 

restrained  public  sought  to  buy  the  which  was 

things  that  thev  could  not,  or  did 

®  *  Cl  1  QfiQ  -inn 


and  delivery  guaranteed  within  four  weeks 


Hope  Now  For  St.  Lawreve 
Sf‘'v.ay  Plan’s  Fulfilment, 
UN  Atomic  Body  Told 

WIDE  BENEFIT  SEEN 


This  special  collection  of  fine  imported  materials  includes  all- 
wool  worsteds,  tweeds,  Saxony  cloths  and  serges  .  .  .  some  of 
them  in  very  limited,  some  even  only  in  one-of-a-lcind,  suit 
lengths  ...  In  the  new  shaded  of  blue,  grey,  blue-grey  and  brown 
...  in  plain  and  striped  patterns  .  .  .  and 
the  timeless  classic  Oxford  grey. 

/r  vj  The  suits  will  be  tailored  to  your  measure 

in  strict  conformity  with  H.R.'s  rigid  speci- 
fications  by  an  outside  maker  .  .  .  with 
strict  attention  to  details  ...  in  models  of 
your  choice  to  meet  your  taste  and  to 
reflect  your  individuality  .  .  .  perfect  fit 


I  STAN.  E.  BROCK,  B.A.,  F.A.S., 
I  F'.A.I.A.,  who-se  appointment  a.s  as¬ 
sistant  managing  director  and  ac¬ 
tuary  of  the  Industrial  Life  Insur¬ 
ance  Company  is  announced  by  the 
board  of  directors  of  the  company; 
he  is  a  director  of  the  company. 


7.091  cars,  lumber  from  3.314  to 
3,783  cars,  gasoline  and  oils  from 
3.246  to  3,597  cars  and  woodpulp 
and  paper  from  4.392  to  4,552  cars. 
Automobiles,  trucks  and  parts  de¬ 
clined  from  1.245  in  1947  to  638 
cars.  Cars  from  connections,  which 
include  cars  from  the  United  States 
and  also  cars  inter-changed  between 
Canadian  railways  declined  from 
39.218  cars  in  1947  to  33,565  cars 
and  for  the  five  week.s  from  177,733 
cars  in  1917  to  165,073. 


‘‘For  in.=tance.  a  power  shortage 
last  year  at  Niagara  was  filled  up 
from*  Chicoutimi  in  the  northeast 
corner  of  Quebec  province,”  Mr. 

McDonald  said.  "Through  the  power 
company  there,  power  was  trans¬ 
ferred  to  the  Shawinigan  Company, 
on  to  our  lines  and  into  the  Ontario 
lines  to  Niagara.  In  turn  Niagara 
can  ti’e  into  New  York  through  the 
Beauharnois.  Que..  Company  and 
Massana,  N.Y..  and  I  would  presume 
that  New  York  state  can  tie  into 
New  England. 

"We  should  like  to  feel  that  our 
help  could  be  made  available  to 
other  groups,  and  that  we  could  get 
liclp  from  them  in  case  of  an  emer¬ 
gency.” 

Quebec  Hydro  system  already  is 
selling  electric  power  amounting  to 
100.000  horsepower  to  the  Cedar 
Rapids  Transmission  Company,  a 
subsidiary  of  the  Aluminum  Ci>m-  , 
pany  of  America,  for  use  in  Mas- 
sena,  N.Y.  i 

Mr.  McDonald  and  Bernard  La- 
rasse,  secretary  of  the  Quebec  Hy¬ 
dro-Electric  Commission,  de.-cribed 
the  organization,  administration  and 
operations  of  the  commission.  Their 
statements  were  the  second  of  a 
series  of  expert  hearings  before  the 
atomic  control  committee,  now  con¬ 
sidering  the  composition  of  a  pro¬ 
posed  international  agency  for  the 
control  of  atomic  energy.  j 

Scores  ‘Seaway’  Delay  ' 

Mr.  McDonald  declared  he  con¬ 
sidered  it  "a  shame  and  di.=grace 
♦  hat  the  power  potential  of  the  St. 

Lawrence  seaway  project,  amount¬ 
ing  to  about  2.000,000  horsepower, 
has  not  been  put  to  the  use  of  New 
Y'or’K  and  Ontario,  during  all  these 
years.’’ 

"Both  sides  are  losing  out  through 
not  having  that  develop.nent,”  he 
asserted.  He  ascribed  neglect  of 
the  project  to  the  difficulty  of  juris¬ 
diction  between  stale,  prov.ncial  and 
the  two  federal  authorities,  and  to 
conflicts  between  the  navigation  and 
power  .a.-oects  of  tiie  developnl^nt. 

Twenty  years  ago,  when  the  St. 

Lawrence  waterway  was  first  dis¬ 
cussed.  the  emphasis  was  on  naviga-  Stocks  of  Canadian  wheat  in  store 
tion  and  power  was  of  secondary  rr  in  transit  in  North  .A.merica  at 
.mportance.  Mr.  McDonald  said,  midnight  on  Januarv  29  amounted 
hut  now  it  was  generally  agreed  j  |o  I2t. 198,735  bushels  compared  with 
that  power  is  far  more  important  130.276,129  on  January  22  and  134.- 
than  navigation.  7  28.087  on  the  corresponding  date 

He  said,  however,  that  he  was  en-  last-year,  according  to  the  Dominion 
eoureged  about  the  prospects  for  Bureau  of  Statistics.  Visible  sup- 
development  of  the  St.  Lawrence 
becaii-sa  of  the  proposal  now  before 
the  United  States  Congress  for  the 
development.  Congress  has  come 
to  take  the  point  of  view,  he  ex¬ 
plained,  that  "these  navigational  do- 
\elop.me.nts  should  be  gone  ahead 
with,  providing  they  are  self-liqui¬ 
dating.  ’ 


!  Returns  to  Farmers 
i  Higher  in  December 

'  Generally  speaking,  prices  re¬ 
ceived  by  Canadian  farmers  for 
agricultural  products  continued 
their  upward  climb  during  Decem¬ 
ber  with  the  index  number  of 
’  prices  received  for  all  products 
-setting  a  new  high  of  208.3  (1935- 
i  39-  100)  as  compared  with  203.9 
a  month  earlier  and  185.5  for 
December,  1946.  Compared  with 
December,  1946,  the  index  num¬ 
bers  for  all  provinces  registered 
substantial  increases,  higher  prices 
for  grains,  live  stock,  dairy  prod¬ 
ucts  and  potatoes  being  chiefly 
responsible.  Increases  were  shown 
also  in  the  indices  of  prices  for 
poultry  and  eggs  in  all  provinces 
except  Saskatchewan  and  Al¬ 
berta. 

The  annual  average  index  num¬ 
ber  for  the  year  1947  also  es¬ 
tablished  a  new  recorded  high  of 
195.4  as  against  the  previous  rec¬ 
orded  peak  of  184.1  for  1916,  a 
gain  of  11.3  points.  For  the  most 
part  this  increase  can  be  attri¬ 
buted  to  higher  prices  for  grains, 
live  stock  and  dairy  products. 
Offsetting  these  higher  prices  to 
some  extent  were  declines  in  the  | 
prices  received  for  potatoes  in 
all  provinces  and  poultry  and 
eggs  in  Prince  Edward  Island  and 
New  Brunswick. 


Suits  to  Order  .  .  . 
Custom-made  by  H,R 
$125  and  $135 


Towers  Savs  Produce  1 

n  at.  a'  f  eering  awards  at  S2.olo,i00  were 

Or  istop  Spending  off  $12.8  millions  fronr  the  $15.3.58.- 

Governor  Towers  of  the  Bank  of  ^90  for  January.  1947.  All  regions 
Canada,  and  top  government  finan-  f diming  the  month  with 

^  Quebec  least  affected, 

cial  expert,  has  put  the  situation  _ 

plainly  in  declaring  that  Canada  .4nother  Advance  In 
must  cither  produce  more  or  reduce  Wholesale  Price  Index 
her  post-war  domeatic  spending.  „  .  , 

,  ...  ...  The  index  number  ot  indu.=trial 

particularly  for  non-essential  capital  oiaterial  prices,  on  the  base  1926  = 
purposes,  in  order  that  gold  and  loO.  rose  from  145.0  for  the  week 
foreign  exchange  holding  require-  ending  December  26  to  147.6  for  the 
ments  mav  be  met.  Which  is  another  ending  January  30.  Among 

,  ‘  the  more  important  commodities  to 

way  of  saving  that  since  the  end  .show  increases  were  wood  pulp,  oats, 
of  the  war  Canada  has  been  spend-  livestock  and  tin  ingots, 
ing  too  much  abroad  in  relation  to  Canadian  farm  products  moved 

what  a  relaxed,  victorv-celebrating  133.7  in  the  same 

,  .  .  ■  ,  .  period.  Declines,  concentrated  main- 

population  has  been  producing.  In  ,,  f^e  latter  half  of  January,  for 
the  meantime  employment  continues  hides,  eggs  and  wool,  were  nut- 
high,  the  labor  situation  is  relatively  weighed  by  advances  in  grains,  live- 
healthv,  and  there  is  reasonable  potatoe.s. 

prospect  that  the  present  collapse  of  industrial  materials  was  116. S  corn- 
commodity  prices  may  have  the  pared  with  143.9  for  December  and 
desirable  effect  of  checking  the  109.7  for  January  1947.  while  that 
evils  of  inflation  and  extending  a  Canadian  farm  products  vvas 
^  133.1  compared  with  129.4  for  Do- 

penod  of  relatively  high  prosperity,  cember  and  114.4  for  Januarv,  1947. 


separate  entrance 


on  Sherbrooke  Street. 


Sherbrooke  at  Mountain 


value,  all  of  which  are  issued.  Head 
office  is  located  in  North  Bay. 


involve  heavier  capital  cost.<f  than 
heretofore. 

The  meeting  .studied  the  trans¬ 
portation  situation,  particularly  the 
.stead.v  decrease  in  pas.senger  traf¬ 
fic  which  has  been  evident  for 
•some  time  now.  This  was  expected 
with  the  easing  of  government  con¬ 
trol  on  gasoline.  It  was  decided, 
however,  that  this  decline  in  earn¬ 
ings  of  street  cars  and  buses  would 
be  materially  lessened  by  contin¬ 
ued  modernization  of  the  transport¬ 
ation  system  and  directors  gave 
approval  to  the  modernization  pr«» 
gram. 


Craig  Bit  Shares  To 

Be  Listed  in  Toronto 


The  Toronto  Stock  Exchange  has 
approved  the  listing  of  the  prefer¬ 
ence  and  common  .shares  of  the 
Craig  Bit  Co.  Ltd.  and  the  stock 
will  be  posted  for  trading  at  the 
opening  on  Monday.  February  16, 
with  ticker  abbreviations  of  "CBT” 
and  "CBT  PR.  ” 

The  Craig  Bit  Co.  Ltd,  has  an 
authorized  capital  of  10.000  5  per 
cent  cumulative  redeemable  prefer¬ 
ence  shares  of  $10  par  value  and 
100,000  common  shares  without  par 


(Continued  from  page  1) 


largest  power  plant  in  Western 
Canada. 

It  is  stated  that  these  develop¬ 
ments  should  take  care  of  normal 
increases  in  demands  for  electricity 
until  1952,  after  which  it  is  expect¬ 
ed  that  new  sources  of  suppl3'  will 


Ottawa.  —  W’heat  flour  exports 
for  the  crop  \-ear  to  November 
amounted  to  5,618.473  b.irrels,  com¬ 
pared  with  5,566,919  in  the  like 
period  of  1916. 


Ifoavior  Car  I.oadinRs 
Of  Grain  Reported 

Car  loadings  on  Canadian  rail¬ 
ways  for  the  week  ended  January 
31  increased  to  73.230  cars  from  71.- 
769  cars  for  the  preceding  week  and 
69,962  cars  for  the  corresponding 
week  last  vvar.  Grain  loadings  in- 
rrea.sed  from  4.128  cars  in  1917  to 
5,837  cars,  puipwood  from  6,09  4  to 


Canadian  Business  Index 


FI.NA.NCIAL— n.B.S, 


Quebec.  -  Quebcc'.s  poultry  farms 
reported  sales  valued  at  .$35,000,000 
last  ,vear.  with  eggs  bringing  $21,- 
000. 000  as  the  main  item.  So.me  9.- 
600.000  chicks  were  hatched,  most  of 
them  in  the  co-operative  hatcheries. 
The  n^w  turkey  ponulation  doubled 
la.<=t  year'.s  at  400,000. 


JVATE 


I)f)MINIO\  FINANCE 

T'd.i!  fuu»’s  .  .... 

nidiiiaiy  IAjm  ntlllurcs 
Special  MDinoh.  Jc  liecon.)  K\p. 
J'jtal  lAptmJiluies  . 


nt  SINESS  CONDITIONS— D.B.S. 

Genera)  Economic  Situation- 

Index  of  I'hysical  Volume  of  Buiineie 

4  months  . .  iy33-.T8  e'4uiil  100 

Index  of  Industrial  Production 

5  inontlis  .  equal  DXl 

Production  and  General  Business- 
Mineral  Production— 

I  months  .  1933-39  equal  lOQ 

—  11  montlis  .  Fine  Ozs. 

U»iil  —  12  months  .  ..  .  Tons 

Mfg.  Production  — 

s  months . 1033-39  p«|ual  100 

J  lour  Ih’fxiuclion  —  4  months  Ithls. 
f  Slau^^hPring — 6  months  —  N-). 

Ho;4  Nlaiightcrlng—^  months  ..  No. 
ri;ian  ttes  Itekascfl  —  9  months  No. 
J. rather  Hoots  and  Shoes — 7  mos.  I‘rs. 
Haw  Odtuii  (‘onsnmption— 0  mos.  Ihs. 
Newsprint  Prixluction  —  Hi  mos.  Tons 
Contracts  Awaifletl  —  7  tnonths  ..  I 
Hid;*,  permits  .38  Munir. — 5  nius  I 
Steel  IriKot  Product.  II  mos.  S’liort  Tons 
J'lg  Iron  Products  —  11  im^s  Short  Tons 
FK’i  t.  p4>w.  Outjnit  —  11  mos.  Jvwh. 

Totul  Exports  . .  II  monttis 

Total  Imports  .  11  nr»nths 

1  (t.il  T  rad*'  .  . .  II  jiiontlis 

Jiaile  Fuilance  ...  .  II  months 

I  .S.  JJalaiiee  . . .  11  inontliH 


smoother. 
/  more 
sCOMfORTAsiE 
>  SHAVES 


MORI  THAN  75% 

_ I  Of  TEIETYPC  SERVICE 

J  IN  CANADA  IS  PROVIDED 
'  BY  CANADIAN  PACIFIC  AND 
CANADIAN  NATIONAL  TELEGRAPHS 


INTERNAL  TRADE— D.B.S. 
Wholesale  Sales — 10  inos.  19! 
Hetail  .Sales  —  11  months  1 


M  P.  W.  Teletype  is  a  modem  internal  hook-up 

m  between  your  departments,  branches, 

factories,  warehouses.  As  a  message  or 
order  is  typed  in  your  offices,  it  is  typed  in 
the  offices  you  wish  to  reach  —  and  at  once! 
Increased  speed  and  extra  accuracy  mean 
greater  profits;  you’d  be  surprised  at  the  economy; 

To  give  you  reliable,  nation-wide  service, 
the  combined  facilities  of  Canadian  Pacific  and 
Canadian  National  Telegraphs  are  at  your  command. 

Ask  your  local  telegraph  office  for  full  details. 


Speedy 

Accurate 

yfersatile 

Econom/ca/ 


(;rai\  statistics— nu.hci.- 

.\\\li(':it  III  Stoii’,  Jiiiiiiiiry 


E.MPl.OV.MKNT— 
(jciirriil  Imicx 

MaimfiicluiliiK 

l.iiKKiiiK  ... 

Vtiiiint!  .  ... 

( Viristrucliori 
'Trade  ... 


1  297  men  who 
tried  Palmolive 
BRUSHLIiSS 
for  only  seven 
days  reported: 


xTItANSI'ORT  A'I  IO\— D.ll.S. 
Railway  Lar  LoadinKn 


V  Beards  easier  fo  cut  —  79% 

V  Far  less  razor  poll  —  75% 

V  Closer,  cleaner  shaves  —  69% 

■\  Softer,  smoother  skin  — •  82% 

I’almolive  HRI  SlU.r.SS  Shave  Cream 
makes  beards  easier  to  tut,  cises 
gmoudier,  more  comfortable  shaws 
to  3  out  of  4  men  tested.  '1  ry  it.  fret 
the  smoothest,  most 
comfortable  shaves  ever! 


ppusrs 


•nths : 

s  l\e\ pnups 
iifijia  Fxprnsps 

t  HfVPiiues 


CANADIAN 

PACIFIC 


Nil  Hesenuts 
l-iU-M  rt  MoiiHi'-: 

()p<‘ra{iii;{  IP 

F-Xpunije 

Net  Bevumies 


'Share  the  Weolth” 
C.B.C.  Trons-Conodo 


Cash  Prizes  on 
Every  Sat.  Nile  • 


318..3S3.flp» 

292, 

27I.Ct2,778 

;  2(l,0*t0.091 
4  2I,0I0,9.')2 

20,8 13, il.")!) 

-r  z,oi'i,i:i;i 

37,493. ono 

37,128.000 
31,  irJ.ilDO 

-f  sn.'i.iMMi 
-p  1,102,000 

i.'Jt'l  mill 

G.iiOl.OOO 

—  737,000 

399,ii99.iMiO 

3ii2.371.()iM) 

30 1.77:), 000 
321,129,000 

-}- 3  1,921.000 
-r  37,!M.').iMMJ 
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’ENDING  CHECK  \  New  B.  ofM.  Head  Has 
S  ADVISED  BY  |  Impressive  Banking  Record 


Thts€  hnftds  hsving  httn  said  thi%  rndvertisttHent 
mpptMrs  as  s  matter  ^  rtco^d  only. 
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NFW  ISST-TE 


♦  $3,500,000 

Bathurst  Power  &  Paper  Company 

UMITED 

incorporated  under  the  laws  of  the  Dominion  of  Canada) 

First  Mortgage  Bonds,  Scries  ”A” 

To  be  dated  January  2,  1948 

$800,000  3%  Serial  Bonds  to  mature  $100,000  annually  from 
January  2,  1951  to  1958  inclusive  (herein  called  “Serial  Bonds”) 

$2,700,000  3^/4%  20-year  Bonds  to  mature  January  2,  1968 
(herein  called  “20-year  Bonds”) 


Crown  Trust  President  Warns 
Against  Policy  of  Spending 
to  Maintain  Buoyancy 

MUST  RAISE  SIGHTS 


Toronto  —  Volume  of  income, 
Arthur  F.  White,  president  of 
Crown  Trust  Co.  stated  at  an¬ 
nual  meeting  here,  depends  in  no 
small  measure  on  capital  invest¬ 
ment  and  foreign  trade.  So  far 
it  seems  reasonable  to  assume 
that  income  paj’ments  will  con¬ 
tinue  buoyant  throughout  the 
year. 

However,  he  pointed  out,  there 
are  two  other  elements  that 
rnu.st  be  kept  in  mind.  “In  the 
finst  place,  every  effort  must  be 
made  to  expand  productive  ef¬ 
fort  per  dollar  invested.  This  is 
one  effective  way  to  combat  dis¬ 
locations  in  prices  and  incomes. 
In  the  second,  it  must  be  recog¬ 
nized  that  dollar  activity  is  not 
necessarily  an  indication  of  ma¬ 
terial  prosperity. 

“We  must  not  lose  sight,”  he 
said,  "of  the  underlying  activities 
of  production  and  distribution 
that  are  essential  to  the  money 
payments  in  the  form  of  wages 
and  interest.  As  money  costs  get 
out  of  line  the  zone  of  consumer 
purchases  is  bound  to  shrink,  re¬ 
sulting  in  reduced  demand  in 
certain  lines. 

“In  many  instances  there  is  a 
very  fine  balance  between  a  sur¬ 
plus  and  a  deficit  and  care 
should  be  taken  by  all  concern¬ 
ed  to  see  to  it  that  undue  price 
rise.s,  from  whatever  cause,  do 
not  generate  a  downward  spiral. 

“Fiscal  programs  today  are 
conditions  to  a  great  extent  by 
international  conditions,  as  Can¬ 
ada  becomes  more  than  ever  be¬ 
fore  an  international  country.  The 
Export  Credits  Insurance  Corp. 
loans,  and  the  United  Kingdom 
ci'cdits,  are  t\"pical  of  our  ‘defi¬ 
cit’  financing  on  international  ac¬ 
count.  On  the  other  hand,  we 
are  debtor  on  current  account  to 
the  United  States  on  a  larger 
scale  than  ever  before. 

Warning  To  Check  Pat^e 

“The  international  factors  are 
forces  which  are  pressing  upward 
upon  the  national  debt  of  the 
country.  The  alternatives  before 
the  government  as  regards  fiscal 
policy  are  not  easy,  nor  are  they , 
likely  to  be  particularly  palat¬ 
able.  While  the  easy  way  out 
seems  to  be  that  of  spending  to 
maintain  buoyancy,  the  narrow 
isthmus  between  prosperity  and 
inflation,  and  .subsequent  defla¬ 
tion,  should  warn  us  to  check 
our  pace. 

“Tt  might  be  emphasized,”  Mr. 
White  said,  “that  the  war  has 
served  to  accentuate  many  prob¬ 
lems  of  a  political  nature  re¬ 
sulting  in  what  are  popularly 
termed  ideological  conflicts.  It 
is  not  yet  clear  whether  the 
terms  “progre.ss”  and  "security” 
are  being  properly  used  to  de¬ 
scribe  this  conflict.  .Surely  we 
must  value  innovations,  inventions, 
and  the  like,  as  they  apply  to  liv¬ 
ing  conditions,  equally  as  much, 
if  not  more,  than  proposals  to 
stabilize  the  patterns  of  current 
economic  behav’iour. 

“Can  we  say  that  we  have 
reached  our  optimum  standard  of 
7>roductive  activity?  Even  an 
affirmative  answer  sifegests  ef¬ 
forts  towards  further  improve¬ 
ment  in  productive  techniques  if 
we  are  not  to  he  forced  into 
the  alternative  of  planning  or 
socialism.  In  the  world  of  today, 
suffering  from  a  shortage  of  any 
goods  and  services,  in  a  world 
seeking  a  greater  supply  of  ne¬ 
cessities  and  anxious  to  trade 
with  us,  is  it  not  in  our  inter¬ 
est*  to  work  for  the  free  move- 
me>At  of  capital,  the  free  inter- 
chadge  of  goods  and  services, 
and  the  suppoit  of  individual  en¬ 
terprise  which  has  raised  the 
standards  of  living  in  many  part.s 
of  the  world  ? 

“Possibly  international  chaos 
requires  temporary  control  of  our 
economy.  If  this  control  be  ne¬ 
cessary,  then  let  us  emphasize 
the  word  temporary.  Under  this 
condition  we  should  raise  our 
sights  and  set  as  a  target  the 
liberty  and  the  dignity  of  the 
individual,  both  of  which  are  es¬ 
sential  to  responsible  and  repre¬ 
sentative  government.” 


TRL'STl'F;  The  Royal  Trusi  Company 


In  the  opinion  of  Counsel,  these  Ronds  will  be  investments  in  which  The  Canadian 
and  British  Insurance  Companies  Act,  1932  (Dominion)  as  amended  slates  that 
companies  registered  under  said  Act  may  invest’their  funds. 


The  Serial  Bonds  arc  not  available  for  public  subscription, 
tt'e  offer,  as  Principals,  the  )5'i^e  20  Year  Pirst  Mortgage  Bonds,  Series  "A”,  subject  to  prior 
sale,  if,  as  and  when  the  Bonds  have  been  issued  and  received  by  us  and  subject  to  the  approval  of  ail 
legal  matters,  on  behalf  of  the  Company  by  Messrs.  Ralston,  Kearney,  Duquet  and  MacKay, 
Montreal,  and  on  our  behalf  by  Messrs.  Montgomerv,  McMichael,  Common,  Howard,  Forsyth  and 
Ker,  which  counsel  will  rely  on  the  opinion  of  Mr.  F.dward  G.  Byrne,  Bathurst,  with  respect  to  the 
titles  of  the  Company  to  its  properties  in  the  Province  of  New  Brunswick  and  all  other  matters 
including  the  validity  of  the  charge  of  the  Trust  Deed,  relating  to  the  laws  of  the  Province  of  New 
Brunswick  and  on  the  opinion  of  Messrs.  Gagnon  and  DcHilly,  Quebec,  with  respect  to  the  titles  of 
the  Company  to  its  properties  in  the  Province  of  Quebec. 


Price:  20 -Year  Bonds:  100  and  accrued  interest  to  yield  3.75% 


.t  is  expected  that  Bonds  in  interim  form  or  Trustee's  interim  certiheates  will  be  available  tor 
delivery  on  or  about  February  16,  194S. 

A  Prospectu.s,  a  copy  of  which  has  been  filed  with  the  Secretary  of  State 
of  Canada  in  accordance  with  the  prtjvi.sions  of  The  Companies'  Act,  1934,  will  be 
promptly  furnished  upon  request. 


Appointed  executive 
dent  at  the  last  annual  meeting  of 
Bertie 
thi.s  week 


vice-pre.si-  ]  annual  meeting  la.at  December  he 
‘  -  ' '  wa.s  appointed  executive  vive- 

pre.sident. 

Last  year  Mr.  Gardner  wa.s 
president  of  the  Canadian  Bank- 
er.s’  Association.  He  took  an  active 
interest  in  Welfare  Federation, 
being  chairman  of  the  Special 
Division  in  1912  and  be¬ 
came  .campaign  chairman  In 
194,3.  He  is  a  life  governor  of 
the  Montreal  General  Hospital, 
and  a  member  of  the  board  of 
governors  of  Ridley  College,  St. 
Catharines.  Ont.  He  i.s  also  a 
member  of  the  executive  commit¬ 
tee  of  the  Canadian  Chamber  of 
Commerce. 

the  _ 


■  shareholders,  in  December, 

C.  Gardner,  M.C.,  was 
made  President  and  Chief  Execu¬ 
tive  Officer  of  the  Bank  of  Mont¬ 
real.  He  .succeeds  George  \K.  Spin¬ 
ney,  C.M.G.,  whose  untimely  death, 
cutting  short  an  outstanding  career  Nanms 
in  banking  and  public  service,  took 
place  a  fortnight  ago.  At  the  time 
of  the  meeting  it  was  said  that  Mr. 

Spinney  had  expressed  a  desire  to 
retire  from  the  presidency  after  an¬ 
other  year  and  ease  his  active  re¬ 
sponsibilities. 

Born  in  Bristol,  sixty-three  years 
ago,  Mr.  Gardner  who  received 
his  name  of  Bertie  from 
Bertie  family,  who  were  close 
friends  of  his  parents  in  Som¬ 
erset,  was  educated  at  Bristol 
Grammar  School,  and  at  the  age 
of  17  joined  Stuckey's  Banking 
Company  to  start  on  a  banking- 
career  that  has  led  him  to  the 
presidency  of  one  of  the  world's 
most  important  banking  institu¬ 
tions.  During  the  five  years  he 
was  in  the  English  bank,  he  pass¬ 
ed  both  his  junior  and  senior 
examinations  of  the  Bankers'  In- 
stittite  of  England.  It  wa.s  in  1906 
that  he  noticed  the  British  North 
America  Bank  was  seeking  clerks 
for  its  branches  and  came  Ui 
Canada.  After  a  short  time  in 
Montreal  he  was  sent  to  various 
branches  in  Western  Canada.  At 
Trail  and  Rossland  he  was  man¬ 
ager,  at  'Vancouver  assistant  man¬ 
ager,  and  at  Winnipeg  assistant 
inspector. 

On  the  outbreak  of  war  in 
1914  he  took  an  officer's  train¬ 
ing  course  and  was  commissioned 
as  a  lieutenant  in  the  overseas 
detachment  of  the  79th  Winnipeg 
Regiment,  Cameron  Highlanders 
of  Canada.  In  tlie  spring  of  1916 
he  proceeded  to  F’cance  with  the 
43rd  Battalion,  and  W’as  promot- 
eil  to  ca^ain.  He  w'as  twice 
wounded  and  aw’arded  the 
tary  Cross  for  “conspicuous  gal¬ 
lantry  and  devotion  to  duty  dur¬ 
ing  an  attack  on  the  enemy 
trenches  at  Avion.” 

On  returning  to  the  front  af¬ 
ter  the  second  convalescence  in 
1918,  he  was  second  in  command 
of  the  Battalion  with  the  rank 
of  major. 

Returning  to  Montreal,  Mr. 
Gardner's  first  appointment  on 
demobilization  was  in  1920  as 
assistant  manager  of  the  Bank 
of  Montreal's  branch  in  .St.  John's, 
Newfoundland,  wheie  he  succeed¬ 
ed  to  the  management  eight  years 
later.  T'he  British  North  .Amer¬ 
ica  Bank,  from  where  he  had  en¬ 
listed,  had  merged  with  the  Bank 
of  .Montreal  as  the  war  ended  in 
1918.  In  1930  tie  became  manager 
at  Saint  John.  N.  B.  Later  he 
was  transferred  to  the  head  of¬ 
fice  in  Montreal  as  superintend¬ 
ent  of  foreign  branches.  In  1932 
he  went  to  New  York  as  second 
agent,  and  later  took  charge  of 
that  important  office. 

In  193.0  Mr.  Gardner  returned 
to  Montreal  as  an  assistant  gen¬ 
eral  manager  and  became  general 
manager  in  1942.  At  the  130th 


NESBITT,  THOMSON  &  COMPANY 

LIMITED 

MIDLAND  SECURITIES 

LIMITED 


“It  is  clear.”  report  states,  "that  1946  and  jnit  in  bond  for  ma- 
the  present  rate  of  capital  develop-  turing  totalled  16,344,309  proof 
ment  is  straining  Canada's  man-  gallons  with  an  inventory  value 
power  and  material  resources,  and  is  of  $10,286,868.  while  W'hiskies  and 
pushing  up  price.s.  other  potable  spirits  sold  during 

“At  the  same  time  business,  the  year  e  ther  bottled  or  in  bulk 

which  in  general  entered  the  post- 

,  valued  at  $61,210,822.  Other  un- 

war  period  with  iinu.sually  large  produets  were:  unmatur- 

nquid  reserye.s  has  been  looking  ,n-  ,,epaturcd  .'-,,311.86.8 

creasingly  to  banks  for  financing.  $3,0.59.993 

_  - - _  I  unmatured  alcohol,  not  de- 

Ottawa  -  -  Whiskies  and  other .  natured  3,362.668  proof  gallons 
potable  spirits  produced  during  valued  at  $1,6,59.319. 


(Continued  from  page  1) 


absorbed  about  $90,000  more  at  vated”.  And,  in 
.$324,546  and  income  taxes  about  ada  w^as  inevitabl 
$590,000  more  at  $1,124,324  and,  plan  designed  to 
.after  these  and  other  charges  and  of  those  nations 
adjustments,  net  earnings  were  up  Canadian  emplo; 
at  $614,287  from  $368,659.  Addition  levels, 
of  income  from  Moulded  Aircraft  Reports  shows 
boosted  latest  year’s  earnings  to 
.$731,438.  ‘ 

Balance  sheet  shows  net  working 
capital  up  widely  at  $7,001.816  1 
from  $5,375,781  at  end  of  preceding  " 

year  with  both  current  assets  and  ; 
current  liabilities  substantially  high-  ' 
er  --  the  former  at  $12,89.5.071  from  j 
$8,866,042  and  the  latter  at  $5,893,-  j 
255  from  $3,190,261.  Among  ettrrent  i 
assets  inventories  are  up  over  $3.1  ■ 
million  at  $11,15,3.112  and  receiv- ' 
ables  are  up  about  $940,000  at  $1,-j 
689,668  while,  among  current  liabili-  i 
ties,  bank  loans,  reflecting  wide  ex-  I 
))ansion  in  inventories,  are  up  at 
$3,102,000  from  $1,745,000.  ! 

In  discussing  balance  sheet 
changes,  directors’  report  points  out  i 
that,  while  accounts  and  notes  re¬ 
ceivable  are  roughly  $1,000,000  high- 
Mili-  er  than  a  year  ago,  these  receivables 
are  all  short  dating,  collectable  and 
comparatively  small  in  relation  to 
sales.  The  increase  in  inventory  of  j 
$3,130,000  reflects  the  e.xpansion  in 
the  comp<niy's  business.  A  further 
contributing  factor,  however,  is  the 
accumulation  of  unbalanced  mate¬ 
rials  in  these  times  of  scarcity  which  i 
condition  it  has  been  found  impos¬ 
sible  to  avoid.  I 

More  Funds  Needed 

“In  our  last  report.”  directors  say.  I  i 

“we  stated  that  arrangements  had  ,  I 

been  made  to  obtain  $3,000,000  under  I 

a  bond  issue.  These  were  short  term  1 

bonds,  and  appear  for  the  first  time  I 

in  the  accounts  herewith.  $3,000,000  ’ 

i.s  only  part  of  the  amount  required 
to  complete  tne  company's  program. 

F’urther  arrangements  will  have  to 
be  made  in  the  future  to  take  care 
of  the  balance  of  our  requirements. 

‘  In  addition  to  our  program  of  e.x- 
Iiansion,  which  includes  the  intro¬ 
duction  of  new  models  to  the  line 
i.f  Cockshutt-built  farm  tractors, 
our  research  ,'ind  engineering  de- 
Iiartments  continue  an  aggressive 
and  far-sighted  policy,  dv.^igned  to 
improve  the  quality  of  our  products  •y?-'- 

and  to  lower  our  manufacturing 
costs  by  better  production  methods. 

"I'lie  sales  outlook  for  1918  i.s 
good.  Indications  are  that  the  com- 
pany's  manufacturing  facilities  will 
be  taxed  to  capacity.  With  raw 
materials  available  to  us  in  required  j 
(|uantities,  we  expect  a  sizable  in-  | 

<  rease  in  our  output.  1 

“Price  controls  in  Canada  were  i 
removed  last  September.  With  in-  I 
creases  in  wages  and  other  manu-  | 
fissj  ,  lacturing  costs,  some  moderate  in-  j 
crease  m  farm  implement  prices  are  ' 

I:  necessary'  to  maintain  reasonable 
profit  margins.  j 

“■Your  directors  have  given  con- 
.siderable  thought  to  the  matter  of  i 
divitiends. 


Coast  Breweries 


Expansion  of  production  facilities 
by  Coast  Breweries  IJniited  was 
completed  In  December  at  the  West¬ 
minster  Brewery  and  is  continuing  . 
at  the  Victoria  brewery.  Officials  ' 
.<-ay  the  company  is  now  in  a  posi¬ 
tion  to  meet  any  anticipated  peak 
demand. 

While  beer  production  capacitv 
has  been  adequate  the  Westminster 
bottling  plant  was,  at  times,  a  limit¬ 
ing  factor  on  output.  Thi.s  has  been 
corrected  by  installing  a  new  line 
of  bottling  machinery  which  doubles 
this  phase  of  the  plant. 

.lanuary  is  normally  the  lowest 
point  of  the  year  in  beer  sales,  but 
experience  this  year  was  a  little 
ahead  of  January  last  year. 

In  the  year  ended  June  30,  1947, 
net  profit  was  39.8  cents  per  share  i 
against  23.7  cents  the  year  before. 


Joins  Directorate  of 
Guaranty  Trust 


Safeguarding  telephone  wires 
for  trouble-free 


service 


The  ivoiiK  of  liuryiiijr;  tolf'iihone  \vin*,8  or 
plariii”  lliem  in  ovcrlieatl  (.'able  cuiuiinto 
year  afler  year.  Today,  over  4  iiiillioii 
miles  of  teleplione  wires,  95%  of  oiir 
total,  are  in  eable,  safer  from  slornis. 
Service  interruptions  caused  by  weather 
arc  fewer,  and  still  onr  conslanl  aim  is  to 
provide  even  belter  service. 


\«)t  (ndy  is  onr  service  becoming  more 
«lependable,  but  it’s  growing,  too.  We  are 
lining  orders  for  telephones  just  as  fast  as 
new  equipment  is  availaiile. 

More  teIe[*bones  jiliis  ni(*re  dependaltle 
service  —  and  alw  ays  at  the  lowest  possible 
cost  -  mean  greater  telephone  \alue  for 
every  ii.sor. 


They  have  decided,  in 
view  ol  the  great  oxp.ansion  still 
luuierwav  in  the  coinpany'.s  sales 
and  ptoiluctiun  facilitie.s  and  the 
need  tu  conseiAo  its  fnnds  for  this 
purpose,  that  it  wouhl  be  in  the  best 
interests  of  the  sharolioldei-s  to 
make  no  ehange  in  the  dividend 
rate  for  the  present.  F-rom  the 
earnings  of  1917  a  dividend  of  .25c 
per  .share  will  be  jtaid  on  June  1st. 
1948,  to  shareholders  of  reeord  May 
1st,  1948,  and  a  further  dividend  of 
.25c  per  share  will  he  paid  on  De¬ 
cember  Ist,  1948,  to  shareholders  of 
record  November  1st,  1948.” 


Peiler  Brewing  Nets  i  [ 

62.7  Cents  a  Share  [ 


Teller  Brewing  Company  I-td.  i  .  ^ 
report.s  for  fiscal  year  ended  Oc-  : 
tober  31st.  1947,  net  earnings  of  |||||^^^| 
$179,976,  equal  to  $7.82  a  share! 
on  the  preference  stock  and,  af-  ' 
ter  providing  for  a  full  year's 
preferred  dividend,  to  62.7c  a 
share  on  the  common. 

President  A.  Peiler  states  that  i  LIEUT. -(;0 
the  company's  first  sale  was  VREAU,  C.E. 
made  about  the  miildle  of  De-  Mining  Fjxect 
cemher,  1916,  so  that  results  for  livuii  i.  »m.soh 
the  fiscal  year  reflected  profits  for  ami  otlier  coi 
only  about  10  months’  operation .  to  the  Boat  il 
.\t  end  of  fiscal  year  current  as-  ANTY  THU 
sets  totalled  $341,417  and  cur-  CANAU.A  is 
rent  liabilities  $;!23,.5'l.‘t.  leaving  Wihsoii  Berry, 
net  working  capital  of  $20,884.  j  pany. 


GT.  LAKES  I'RDDI'CTIOV 

F’oi  1  William  -  Newsprint  pro¬ 
duction  lor  1947  at  the  Fku  I  'VVil- 
liam  plant  of  Givat  l.altes  Pulp  .V 
t  aper  Co.  auiountetl  to  I2.5.(il2  tons. 
Kail  Rovve,  president,  announced 
here.  Sul|ihite  prodin  tioii  wa.s  73,- 
045  tons  and  ground  wood  109,725 
tons. 


xiiib: 
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^  ^  4ir^  speakers  will  always  be  in  demand,  even  if  the  world  i 

ft  W  f  tltSIKtSl  fttnt^S  •To'L*:  C,U  ngh.:  W^..  w<,uM  ,h. 

■  ESTABLISHED  ISI2  ••  have  to  talk  about  :f  it  were  not  for  their  present  | 

Publishrd  Every  I'rtday  n|  282  Notre  Doiiie  St.  West.  .Montreal,  themes.  Blit  he  did  not  make  the  Whole  point.  The  ' 

L'V  tlip  Fiiianrinl  Time'  l*ulHi^hiiin  Coiiipmiy,  .«  ta.--  1 

Tithori^Pfi  Clow  Mail,  Posi  oflicf  j  whole  point,  if  we  are  really  interested  m  our  way  ! 

Department.  Ottawa.  _  j  of  life  and  if  we  really  believe  in  the  innate  goodness  j 

R.  EMMET  i:OX  ^  -  I’ublisher  !  of  our  systen#  is  to  answer  word  for  *vord,  day  after 

•e  IK  .>.1  uonao-»p  dav,  and  night  after  night  —  and  to  see  to  it  that 
J  W  TYSON  .  -  -  Editor  and  Manager  i-’  ®  »  ,.l 


Passamaquoddy  Power  Project 
Again  in  The  News 


25  YEARS  AGO 

Krom  the  Fil«a  at  Einaneiat  Timca 


Capital  Tru.st  Company  reported 
net  profits  for  the  year  at  $11,344, 
a.s  compared  with  $20,209  last  year. 


(Sitecial  Correspondence) 
Saint  John  Again  the  I’f 


R.  EMMET  COX  .  -  -  -  i.„b||9her  |  ot  our  svsieiy  is  lo  answer  wora  lor  *vora  aay  arier  Correspondence)  in  New  Brunswick,  seeirg  that  States  undertaking  and  c.ontinuc.l  i  '  ■  . 

.  TVsnN  .  .  -  Editor  and  Manager  I ‘lAV.  and  night  after  night  —  and  to  see  to  it  that  Again  the  I’a.ssa-  the  matter  ha.'t  again  come  to  until  the  $10,000,000  prov  d.’d  by!  Ontario  Loan  &  Debenture  Co., 

w.  A  SI  M  «  Fditnr  answers  are  backed  up  by  a  reduction  of  the  I  niaquoddv  tidal  power  project  life,  s.iy  it  might  be  brought  up  the  late  President  Rooseve  t,  f:o  a  i  reported  net  profits  of  $294,683. 

A.  R.  W.  YOUNG  ...  -  >«•«»  e^aiior  months  did  stick  in  conies  iAto  the  news.  This  has  in  the  ’  next  session  of  the  Pro- |  the  general  rehef  fund,  was  more  Total  assets  are  up  from  $7..')61,494 

- :: - the  Dubnc  eve  to  do  with  the  development  of  vincial  Legislature.  which  will  than  spent.  Since  then,  QuodJy  j  Ic  $8,003,922. 

SUBSCRIPTION  PRICE:  In  Canada.  $3.00  a  year,  me  puoiic  eye.  waters  of  the  Bay  of  be  opened  late  this  month  or  has  been  little  heard  of  and!  - 

$1.75  for  six  months.  In  Great  Britain  $3.00  a  -  Fundv  at  the  border  of  the  State  early  next,  and  the  Saint  John  tenders  have  been  called  for  the  ■  Montreal  Cotton.s  .showed  a  book 

year  Canadian  funds.  In  the  United  States  $3.50  Bock  To  Ff®#  CuiTMCiCS  of  Maine  and  the  Province  of  Board  of  Trade  says  it  wil!  be  -salS  of  the  extensive  Quoddy  -  value  of  land,  buildings  and  ma- 

a  year;  $2.00  for  six  months.  Foreign  subscrip-  New  Brunswick,  a  project  which  on  the  agenda  at  the  n  xt  meet-  Vil  age,  a  town  erected  for  the  ‘  hinery  _^‘'^^2,802, 

Lons,  $5.00  a  year;  $3.00  for  six  months.  THERE  are  not  a  few  of  our  economists  and  finan-  adapts  itself  to  development  ei-  ing  of  the  d  r  ectors  of  the  b-iard  working.  One  offer  was  from  a  ^ ^  ’  5’ 

ADVERTISING  Rate  Cards  on  business  leaders  -  outside  of  the  government  j  in  part ^  ”  Hs  sponsors'^^ve  fhf '  qSiv'’  pmTeef^  would*  give  non'e**  have?^'^s"  yet."beTn‘  Lcept- j  aLts  stood  at  $3,416,354,  making 

offices  or  from  any  responsible  Advertising  conviction  that  when  the  wouhl  be  wel'  New  Bnin.swick  cheap  and  suf-  ed.  j  applicable  to  total  capital  $7,784,- 

Agency.  government  was  removing  price  controls  it  was  |  worth  while  as  a  tremendous  ficient  supplies  of  electric  power.  International  Advantages  '  stock  a  mount- 

CABLE  ADDRESS:  ‘‘Fintimes  :  W.U.  Code.  brought  face  to  face  with  many  problems  and  dif- !  amount  of  electrical  energy  w.^u'd  it  would,  undoubted’y  lead  to  if  the  plan  is  revived  and  nn .  ®  n  ^  •  "  PP  ®  °  29,- 

HEAD  OFFICE,  Montreal.  LAncaster  2136  All  figuiHg,  the  Dublic  rather  than  for  itself)  which  he  developed.  Two  of  its  greit  substantial  industrial  expansion  ,  an  international  basis  the  cost !  ^-’6  shares  of  common  there  remm^ 

Departments.  supporte^^^  the  late  Presi-  especially  as  power  is  in  short  '  of  power  would  be  considerably :  a  total  of  $4  834,628,  approx^ 

TORONTO- 24  King  Street,  West.  Telephone:  EL.  7201.  might  have  been  avoided  if  it  had  gone  a  step  farther  |  Roosevelt  and  the  l.ste  Dex-  supp’y  in  New  Brunswick  now.  less  than  if  it  were  carried  on  miy  $ibu  a  .  nare^ _ 

.  „  ^  J  1  c- o  n.t,;,..  *.  and  eased,  rather  than  strengthened,  the  controls  of  ter  P.  Cooper,  eminent  American  Opposition,  howevpr,  it  is  point-  purely  as  a  United  States  under- I  .  ,  .u  » 

*|«ch.ng..  Son,,  go  .o  t.r  L  to  .rgu.  that  It  tn.  .ngin.er  who.  among  hi.  other  ed  out,  could  again  be  expected  fat, Ing  and  the  e.tlmate  1.,  that  Co  for  t'h. 

Co.,  Representatives.  t  i  r  ,,  •  r  i  i  .  i  i  .ichievcmcnti?  hrtiit  the  famous  from  fishing  interests  which  op-  New  Brunswick  would  receive!^  Y-  „  r-  ?’ 

- —  -  — - - - -  I  control  of  the  price  of  dollars  had  been  removed  en-  i^  Russia.  po-sed  the  original  international  !  from  500.000  horsepower  of  elec- 1  amounted  to 

Devoted  to  the  Intereals  of  the  Investing  public  In  I  tirely,  and  a  free  market  permitted,  there  would  exhaustive  .surveys  and  development  both  in  the  Provin-  tricity  depending  on  the  arrange- 

the  belief  that  the  confidence  of  capital  Is  essential  to  ,  have  been  little  need  to  worry  about  the  other  con-  ^^any  years  spent  in  interesting  cial  Legislature  and  the  Federal  ments  made  and  'vhat  Part  of  l  ^^^^^„^°^^'^yy2,608.S3’ an  increase 

Ihe  stability  of  finance,  the  prosperity  of  industry  and  trols,  which  would  have  been  taken  care  of  in  the  others.  Mr.  Cooper’s  plan  for  the  Parliament.  A  resolution  calling  the  cost  would  be  paid  by  Can- [  S477.801  over  1921  Assets  of 

the  development  of  our  resources.  |  general,  broad  adjustment  ba.sed  on  the  real  value  j  Pa^san^quoddyje^^^^^^^^^^  in' the "  iiiKXn ^..as  defeated  New  Bnmswfck '"^quota'*  at^son,^ 

■ - - - 77“^ -  ,„4o  1°^  currency.  Others  point  out  philosophically  P’al !  a  p-rant  of  ,$10  000  000  at  Ottawa.  No  such  opposition  ■  300,000  horsepower.  This  a'one  '  $  .  - 

MONTREAL.  FRIDAY,  FEBRUARY  lo,  1948  |  once  governments  step  into  such  situations,  one  step !  jop  ^  -start  The  original  pro-  encountered  in  Maine,  whpe  |  would  meet  all  the  requirements  | - — - 

"  ~  ■  I  leads  to  another  politically,  rather  than  that  the  posal  was  for  the  development  on  fisheries  are  al.so  substantial,  of  this  province  for  electric  en-  \  pk 

I -.4.  _ _ original  error  should  b»  corrected  in  the  ston-loss  an  international  basis  and  Mr.  hCRAP  BC)OK 


the  development  of  our  resources. 

MONTREAL.  FRIDAY,  FEBRUARY  13,  1948 


•>t  $477,80'!  over  1921.  A.sset.s  of 
nearly  $.50,000,000  are  shown,  a  gain 
of  $6,667,747  over  1921. 


The  Laf®  "Oftawa  Government  |o..S*..a.  cui  snou.u  correciea  m  me  a^uld'  be  the  proposed  dam  was  to  be  as  '  to  the  cost  of  the  Quoddy 

manner  that  would  be  adopted  by  a  business  concern.  rirndniintr  anme  1  087  -  built.  Eastport,  Maine,  is  a  gre.it  development  run  all  the  way  from 

IT  HAS  been  the  unhappy  lot  of  the  government  Wuhout  identifying  R.  P.  Jellett,  President  of  the  qoo'  horsepower  ^  ’  fishing  centre,  is  located  right  on  $40,000,000  to  $90,000,000. 

in  Ottawa  that  it  has  laid  iUself  open  to  the  charge  However  there  wa.s  opposition  H*®  4^®  Washington  Will  the  Quoddy  deve’op  nent  | 


original  error  should  b»  corrected  in  the  stop-loss 


in  Uiiawa  mat  iL  !.«=.  .a.t4  .40^.4  . . .  .  Royal  Trust  Company,  With  the  ideas  outlined  above,  However  there  was  opposition  H*®  4^’°^  4^®  Will  the  Quoddy  deve’op  nent  | 

of  rtroorastination  in  tackling  the  two  maior  problems  i  •*  4.,,  •  ,  •  4  4  4  -4.  4  •  •  :  .  ;  County  where  the  move  i.s  now  now  become  a  fact?  That,  of 

.  ^  u-  K  1,  t  •  .  ■  h  xt  tndav  _  inflation  I  ^  **  interest,  and  perhaps  not  without  s;gm-  |  in  Canada,  it  being  contended,  ^eing  made  to  revive  the  Quoddy  course,  remains  to  be  seen  but 

with  which  the  country  is  bestt  toda>  —  mtiation  fi(,an(.e.  that  at  the  annual  meeting  of  the  company’s  !  among  other  thinp.  that  the  d-v  project.  it  has  many  supporters  on  both 

and  the  U.S.  dollar  shortage.  ,  ;  jihareholders,  he  expressed  the  personal  view  on  the  i  would  injure  the  prof-  However  work  was  started  sides  of  the  border  for  an  inter- 

Even  the  best  friends  of  the  administration  had  broad  question  of  money  and  currencies,  that  there  j  prs^*  ant^  the'*^^a'rliarT’e*nt  of  Can-  as  a  pure-y  United  national  undertaking, 

to  admit  that  it  was  dilatory  in  taking  steps  to  can  be  no  lasting  cure  for  international  financial  dif-  ada  refused  to  enter  into  the 

adjust  the  dollar  situation.  This  fact  was  made  evident  acuities  without  a  return  to  free  convertibility  of  P'^oposition.  This  being  the  case.  a  t 

almost  immediately  after  the  import  and  other  restric-  ^  national  currencies  at  realistic  exchange  rates.  ^  to^TonLf  the  '’d’evKjLnt  EDITORIAL  FORUM 

lions  were  imposed  by  the  virtual  disappearance  from  Mr.  Jellett  suggested  that  we  are  too  much  inclined  only  to  United  Stales  w,iters.  It 

the  market  of  fresh  vegetables  a  development  which  |  to  argue  from  the  situation  to  which  we  have  become  was  in  1935  that  Pre.sicient  Roose-  .  T-  ^  ^  i  i 

did  nothing  to  relieve  the  already  .serious  price  infla- j  accustomed  during  the  abnormal  financial  conditions  yelt  allocated  the  $10,000,000  for  Save  the  Children  -  Now!  '  no  one  £Yo  ®^^^ 


SCRAP  BOOK 


Ju.st  So  “Wide” 


course,  remains  to  be  seen  but  ;  A  little  boy  of  very  vivid 
it  has  many  supporters  on  both  '  imagination  came  home  to  say 


tion  which  was  in  evidence.  It  is  now  being  demons-  of  the  war  years,  including  government  controls.  He  '  [^®  the^^face °of  "^cr^Ucfsm**^wfthout '  Children  who  are  hungry  and  cold  ,  i  da  that  Mr.  Hart’s  talents  are  not 
trated  in^  much  more  significant  direction  by  the  noted  faMure  to  recognize  the  advantages  of  a  return  arst  securing  the  consent  of  and  diseased  do  not  make  happy  j  being  used  and  the  opportunity  to 


However  work  wa.s  started  sides  of  the  border  for  an  inter-  i  that  he  had  seen  a  very  large 
years  ago  as  a  pure-y  United  national  undertaking.  '  snake.  Hi.s  mother  inquired  as  to 

its  size  and  the  little  boy  held 
his  hands  about  eight  inches 

EDITORIAL  FORUM  “Only  that  long?"  asked  the 

;  mother. 

- -  "Oh,  very  much  longer,"  said 

SaV’e  the  Children  —  Now!  'no  one  hi.s  superior  in  character  or.  the  little  boy,  "it  was  that 

ability.  It  is  a  distinct  loss  to  Can-  wide.” — Exchange. 


signs  of  slowing  down  in  production  of  many  lines  by  to  free  convertibility,  adding: 

reason  of  shortages  arising  from  the  import  controls. 

This  is  a  situation  which  is  causing  no  little  appre-  .  free  exchange.s  will  always  involve 

,  ^  ...  .  risk  but  I  believe  it  is  a  risk  well  worth  taking 

hension  among  manufacturers,  coming  as  it  does  at  earliest  opportunity.  Undoubtedly  some 

a  time  when  more  settled  labor  conditions  have  been  j  currencies  would  drop  too  low  in  the  first  instance 
beginning  to  correct  shortages  that  had  limited  the  and  cause  grave  difficulties  in  certain  directions, 

output  of  manv  industries  during  thg  past  year.  ^rit  they  wouid  gradually  right  themselves  as 

the  internal  conditions  in  each  of  the  countries. 
Business  and  industry  feels  — -  and  not  without  their  ability  to  trade  abroad,  improved,  and 

ju.stification  —  that,  had  the  government  approached  approached  the  normal  of  years  prior  to  the  first 
the  dollar  problem  some  months  earlier  than  was  great  war." 

done,  a  reasonable  respite  might  have  been  given  clock  cannot  be  tu 


Congre.ss.  The  developmcia  was  citizens.  Their  body  needs  must  be  !  u.se  lies  in  Mr.  Kmg  .s  oao  a=;i  non  oo-o-o 

entered  noon  a  town  was  erect-  4  0  4,  .v,  4  u.  1  ^he  appointment  of  Mr.  Hart  A  total  of  249,854,000  eggs  m 

ed  for  thr  ivorkmen  and  a  year  '"®‘-  .  ‘‘'■®  to  the  Senate  would  be  loudly  ap- ,  the  shell- one-third  of  the  num- 


Miles  of  Eggs 


As  the  clock  cannot  be  turned  back 


later,  when  more  than  the  $10.-  fl’emselves,  the  threat  plauded  throughout  the  West  — '  ber  shipped  from  Canada  to  the 

000,000  had  been  spent,  work  was  of  war  remains  an  ugly  shadow.  To  I  Vancouver  Province.  United  Kmgdom  in  1947^- were 

-suspended  and  has  remained  so  avoid  war,  its  causes  must  be  de- !  -  transported  by  Canadian  Pacific 

to  thi-s  time.  stroyed.  Happy,  intelligent  people;  ‘Impetus  to  Inflation’  ^  sieamsnip. 

But  chan-rintr  time.s  and  chang-  who  have  been  trained  to  live  with  According  to  Government  rec- 

ing  demand's  fn  this  part  of  the  and  respect  each  other  are  poor  can-  Whatever  the  theory  that  in-  ords,  more  than  677,000,000  egg.s 

world  for  more  and  more  elec-  '  didates  for  a  war  machine.  -  West- '  duced  the  government  to  resort  were  shipped  from  Canada  last 

trical  power  has  again  brought  mount  Examiner.  to  .  the  domestic  exci.se  tax.  its  ^  year. 

the  Quoddv  project  into  the  pic-  -  has  been  serious  and.  if  1  For  those  mathematically.-mind- 

ture.  During  the  war  it  was  Two  Views  allowed  to  continue,  will  become  ed:  If  the  number  of  eggs  ship- 

shown  that  the  State  of  Maine.  much  worse.  Instead  of  curtail-  ped  on  C.P.S.  vessels  were  laid 

which  adioins  the  Province  of  Russians  insist  that  political  ing  spending  it  is  likely  to  give  :  end  to  end  they  would  stretch 


he  first  trical  power  has  again  brought 
the  Quoddy  project  into  the  pic¬ 
ture.  During  the  war  it  was 
and  poll-  shown  that  the  State  of  Maine. 


for  an  adjustment  to  the  new  conditions  on  the  part  ticians  would  be  the  last  to  rontsider  such  a  <!ter>  which  adjoins  the  Province  of  Y!*.  insist  mat  political  ing  spenuing  ii  is  iixeiy  to  give  ■  -v 

r  .  ■  ^  . .  x-  „  L  ticians  would  oe  me  last  to  consider  such  a  step  ^  Rninsivirk  was  hadlv  in  institutions  can  be  built  only  upon  impctits  to  inflation.  Even  if  it  '  for  f.8‘3  miles! 

of  bu.tiness.  and  for  indu.str\  to  ool-  p  for  pm-  fj,gjj.  policies  are  concerned  —  it  i.s  idle  to !  Jjggj  more  e’ectrital  energy  right  economic  foundations  —  does  reduce  spending,  it  will  be  “~r 

duction  of  the  many  supplies  and  parts  on  which  we  speculate  as  to  what  would  have  been  the  effect  of  and  this  i.s  also  the  case  in  New  economic  revolution  first,  then  at  the  expense  of  Canadian  in-  Surprise 

h,.l  been  dbpend.nt  upon  thb  I'pi.ed  staM.  ,„r  the  „  Bninawlck  aa  the  available  water  P“j'‘;Se,‘"’„';"lSe  Ylber^SIt’J  Sei  1 1'bbS't",  "r”e?trS“b'"*abd°S;oh!!;r  The  fir.-t  „.,oh  the  new  paper- 

hu.k  o,  o,.r  .upphe,  an, I  abortape.^m  which  are  now  Ottawa  decide, 1  npon.  However,  there  wilt  be  many  tnll'’ exfe'nt"  and  ">«■  ih«'thS  can  Son,  o,1  aimdrS  U  S  h.xury  Im-  "“ser  wa.  on  the  job  he  open.aYhl, 

acting:  as  a  serious  drag  upon  production  in  man^.  that  the  sooner  we  achieve,  recent  power  shortages  have  had  should  be  used  to  bring  about  port^s  are  understandable  and  i unwrapped  a 

directions.  or  at  least  try  to  achieve,  a  return  to  free  convertibilitv  *  a  seriou.s  effect  on  industrv.  economic  justice.  justifiable.  But  hi.s  singling  out  treniTfl*  fracHon  of  an  i*rich  H?q^fare 

Now  we  have  the  government,  after  a  bitter  fight  of  national  currencies  the  better  for  our  own  and  the  Will  the  Quoddy  project '  again  That  is  the  fundamental  diffeT- >  a  whole  calendar  of  e.ssential  and 

1^-  o  •  ,  come  into  beine-  as  a  feasible  of  outlook  which  separates  the  nearly  essential  Canadian  manu-  v  ^  n  mu  J  j  u 

m  Parliament,  forming  a  Hoase  committee  to  inquire  world  .s  economic  and  social  welfare.  i  development  and^if  .so.  till  t  be  ‘two  worlds"  even  when  both  talk  factures  for  unwelcome  and  from  orocetTtnd  ata^n  Jel 

into  the  question  of  high  pnce.s.  Past  experience  sho.vs  -  -  .  1,’nited  .‘States  side  of  "democracy."  -  Ottawa  Citizen.  '■®'’®"'‘® .  •‘’tandpoint,  unneces.sary  P®®[®“  ,,p®  P™®®p®-  ^ 

that  Parliamentary  and  Royal  commissions  —  no  Work  Fot  PrOSDeritV  embrace  the  New  Brun.s-  ^3x  attention  is  not.  The  modifi-  when  he  sadlv  discovered  cream 

matter  how  expeditiously  they  may  conduct  their  P  •  work  waters  thus  nrnvidinor  a  Where  The  Profits  Went  cations  amount  to  an  admission  - ,,1.  ,C:_j  - *__;_U4  . 

operation.s  —  are  slow  movng  and  cumbersorne.  The 


Work  For  Prosperity  or  a’jio  embrace  the  New  Brun.s- 

^  '  wick  waters  thii.s  providing  a 

THE  BREAK  in  commodity  pnce.s  on  the  U.S.  tremendous  addition  to  the  supoly 


Where  The  Profits  Went 

Everybody  has  been  talking  about 


—  aic  .x.x,.,  ......  -  - -  .  .  .  pi~p4,,j„„i  pnere'v  in  hnth  Maine  c-veryoouv  nas  oeen  talking  aoout  inev  ao  not  vet  meet  the  re- '  V  ,  ,  ------ 

task  of  the  committee  i.s  ticklish  enough  in  the  light  markets  during  the  past  week  or  ten  day.s  has  l®nt  the  profit  of  $7,128,294  made  by  the  quirements  of  '  the  public.  The  ®'’®^‘"  ‘I’f’"®  ® 

of  the  different  fac  tors  domestic  and  otherwi.se  --  weights  to  a  warning  sounded  by  Louis  L.  Lang.  That  remain.s  to  he  .seen,  but  R.  Mac.Millan  Export  Company  Government  will  have  to  do  bet-  anoth/r"ki^d  of  sand'Jv 
which  enter  into  the  price  .situation.  Developments  of  president  of  the  Mutual  Life  .\ssurance  Co.  of  Canada  the  pertinent  fact  of  the  present  unprecedented  ter  than  that  -or  Parliament  will  r.iarried'’"  said  the  nai 

men  enier  inio  p _  at  ihe  .snnm,!  of  ih,f  i  is  that  the  Chamber  of  Com-  profit,  of  course,  big  and  juicy  and  ,  ha ve  to  persuade  it  to!-Brant- 


the  past  week  or  .so  across  the  line,  however,  mJy  at  the  annual  meeting  of  that  institution,  that  people  !  ^the  i^muth-watenng.But  before  we  heap  '  ford  Expo.E" 

conceivably  take  the  problem  out  of  the  hands  of  the  have  gained  a  wrong  perspective  of  existing  condi-  announced  it  will  pe-  congratulations  on  the  MacMillan  - 

committee  before  ’t  gets  properly  down  to  work.  So  tions.  In  this  regard  the  Mutual  Life  head  said: —  tition  Congress  to  revive  the  companies  becaii.se  of  their  success-  Tax  Discouragement 


tax  attention  is  not.  The  modifi-  Ported,  ••Pfu,!  Cream  cheese  again, 
cations  amount  to  an  admis.sion  When  he  sadly  discovered  cream 
that  the  poliev  i.s  not  sound  but  ®^®  ,^^®  ^ 

they  do  not  ‘  vet  meet  the  re-  '  1®",T  remarked,  ’  if  you 

f  ‘  4v,»  „  4IM.  dislike  cream  chee.se  so  much,  w'hy 

?  11,  vf  1  H  oon't  you  a-sk  vour  wife  to  fix  you 

fir  tht.^  iLi  ^^'®  *’®,^-  another  kind  oKsandvvich?"  "Wlio'.s 

l/v.p  n.arried?"  .said  the  paperhanger  in- 

fnrrt  iTvnfx^-i  dignantlv.  "I  make  the.se  sandwiches 


far  the  sharp  drop  in  commodity  prices  —  and  con¬ 
sequently  in  selling  prices  of  most  food  stuffs  —  has 
had  no  repercussions  here  except  for  some  sympathetic 
weakness  in  the  wheat  market  in  Winnipeg.  Assuming 
that  the  pi  ice  reaction  in  the  U.S.  i.s  carried,  further 
--  and  there  are  many  who  are  foreca.sting  that  it 
will  it  IS  difficult  tv  .-ee  how  prices  can  hold  up 

I'.ere.  even  granting  that  they  never  attained  the 
heights  in  Canada  that  they  did  across  the  border. 

It  looks  as  if  the  government,  insofar  as 
its  actions  to  check  inflation  are  concerned,  may  have 
to  admit  to  them  being  “too  little  and  too  late".  The 


ons.  in  this  regard  the  Mutual  Life  head  said:—  tition  ’  Congre.ss  to  revive  the  ’’®®^*'-'’®  Tax  Discouragement  '  Dpi, rl leek 

,,  ,  ,  Patjtiamaniiodfiv  nroiect  operations  or  throw  stones  at  x-ieauiuLK 

It  would  be  dangerous  to  regard  the  swollen  ,  jj.  j,  vvithout  si-’nificance  ^®*^  us 'Hake  a  look  at  the  John  Bracken,  leader  of  the  p  4^-  Voune  Men's  Sec- 

■paS^few  veaS  M  TndSing^  •'■®'*''’  Fresident  Truman  i  Conservative.s  in  Canada.  pres.ses  .^irited  bodie.s 

past  tevv  years  as  indicating  a  normal  state  of  would  like  to  see  the  H  's  'tot  only  profits  that  are  re-  home  a  vital  point  when  he  says  i,„,.p  ..-ped  that  everyone  eet  out 

affairs.  They  have  created  an  inaccurate  impres-  project  revived  and  as  a  result  presented  in  the  MacMillan  balance  that  high  income  and  indirect  election  day  The  fol- 

TV"?  of  this,  a  •  Revdve  Vodd^  ca^^^  There  are  taxes  there,  too,  taxes  are  di.scouraging  people 

ofi  ixxnf  4V.  ^  L  palgo  was  Organized  in  the  State  and  wages.  from  producing.  Men  and  women  Herald  tell.s  of  one  place  where  all 

I  V,'  .  t,*  State.s  and  Canada.  Some  Maine.  In  this  connection.  While  the  company  paid  24  cents  explain  that  their  taxation  is  -lo  voterf  did  turn  out  with  un¬ 
people  ave  been  throwing  money  about  reckless-  Senator  Brewster,  of  Maine,  said  per  share  in  dividends,  plowing  ateep,  it  is  not  vvorth  working  toward  consequences: 

the  undertaking  would  be  more  nearly  90  percent  of  its  winnings  biorc  than  a  limited  ^,number  of  Few  places  in  the  country  can 


myself." — Exchange. 

Deadlock 


■V.  Their  minds  appear  to  be  f-lled  with  material  ^  jhe  undertaking  would  be  more  nearly  90  percent  of  its  winnings  "inre  than  a  limited  ^,number  of  Few  places  in  the  country  can 

tnings  axS  though  they  are  under  the  impression  '  fea.sible  and  produce  maximum  bark  into  the  business,  it  paid  $2.57  hours.  As  their  inconws  increase,  ’gy  riaim  to  having  a  100  per  cent 

that,  because  they  are  handling  a  lot  of  paper  'results,  if  Canada  entered  and  per  .share  in  taxes  and  $2,90  per  ^he  GoveiTinient  take  increases,  turnout  for  voting.  5'et  this  hap- 

money,  they  have  arrived  at  a  state  of  permanent  i  the  development  was  on  an  inter-  .share  in  wages. — Vancouver  Prov-  pened  in  the  Big  Stick  municipality 

prosperity.  national  scale  a.s  was  the  orig-  ince.  Thi.s  ha.s  been  a  prob'em  ever  j  in  Saskatchewan.  Of  210  voters  on 

Hard  work,  production  and  co-operation  between  inal  idea  of  Mr.  (tooper.  There  -  -  --- 


pened  in  the  Big  Stick  municipality 
Thi.s  has  been  a  prob'em  ever  ;  in  Saskatchewan.  Of  210  voters  on 


tcome  of  Its  dollar  shortage  action  has  yet  to  P®‘'P'®  government  would  bring  a  solution  of  the  ^  seems  to  be  some  idea  that  now.  Want  Hart  In  4Senate 


become  apparent:  in  the  meantime,  however,  signs  "’'’'■®  present  day  problems,  Mr.  Lang 

are  not  lacking  that,  in  .some  directions  at  least,  it  following  plea:- 

s  defeating  its  own  object  in  that  it  i.=  slowing  down  In  the  present  year,  let  us  work  hard  as  indivi- 
intiicr  than  speeding  up  production.  duals,  following  the  precepts  and  practices  of  our 


Canada  is  more  inclined  to  view 
this  proposition  in  a  more  favor- 


-  since  the  higher  taxe.s  were  lev-  the  voters’  list,  210  residents  turned 

Want  Hart  In  Senate  '®'l  during  the  war.  a  few  hours  out  to  vote. 

overtime  would  put  a  man  in-  However,  thi.s  led  to  complica- 

If  provincial  interests  are  to  be  to  a  higher  bracket,  so  he  would  lions.  Tw’o  candidates  were  running 


able  light.  If  thi.s  should  come  ptotected  and  if  Commons  legisla-  ;  work  up  to  a  given  point,  then  for  reeve,  Albert  Jaster  and  Walter 


Why  SociaIi:m  Spreads 


In  the  present  year,  let  us  work  hard  as  indivi¬ 
duals,  following  the  precepts  and  practices  of  our  .  ,  i  ,  .  .  ■■  d  •4-  u  ^  i  u-  t.  . — .  . 

ancestors  and  improving  upon  them.  We  should  .wick  stands  to  gam  what  it  one  Bnti.sh  Columbian  who  ^  (ju^ed,  it  is  still  high  enough  to  T^.®., ®” 
support  and  co-operate  with  our  governments  i  quantity  of  should,  without  quesUon,  have  a  persuade  men  that  there  is  not  Winnipeg  Tribune 

Dominion.  Provinc’al  and  Municipal,  which  in  their  i '‘'metrical  energy  at  low  cost  ^at  in  the  Senate.  That  is  John  „j5e  killing  themselves  work-  7“'  ,  . 

turn  should  leave  us  free  to  do  so,  and  also  with  i  which  could  we’l  transform  the  Hart,  until  recently  Premier  of  this  .  for  what  they  can  take  home.  Winter  Music 

the  governments  of  other  countrie.s  and  with  the  |  southern  part,  right  on  tidewater,  ,  Province.  Mr.  Hart  is  one  of  Can- |  Bracken  will  have  popular  ^  ,,  .  x 

United  Nations.  Canadians  should  strive  to  in-  i  ^  "®^'^  Canadian  industrial  ;  ada  s  elder  statesmen.  support  when  he  hammers  at  this  '!!/!  .ow  .m^erfoot  ^ 

crease  production,  to  maintain  employment,  to  i  ,®  ,4,.  ,  ...  :  T^®’’®  *■''  !')®  S®"^‘®  condition.  It  is  something  ev-  ^J'"®  /he  temDcratur^^^  is 

improve  .social  conditions,  to  develop  new  sources  1  ^"••c^cen  who  can  compare  with  him  in  ad-  eryone  working  knows  about.-  _e_o,  pSlv  the  nor 

of  suDDlies  from  our  national  re.smiree.s  to  en-  Provincial  government  sources  mmistrative  experience.  There  is  Wind.sor  xStar.  ^ 


to  pass  and  the  development  is  ,  l.on  is  to  be  reviewed  in  the  light  i  knock  off. 


Melrose.  They  each  received  exact- 


basically  sound,  then  New  Bruns-  j  of  administrative  experience,  there  Although  taxation  ha.s  been  re-  •^*’®  ~  each, 

wick  stands  to  gain  what  it  b'.  one  Briti.sh  Columbian  who  '  if  -fjn  uj„u  ’p„,,„p.h  tr.  The  winner  was  "pulled  out  of 


W  HEN  on  February  9lh.  in  the  cour.se  of  a  Common.®  the  governments  of  other  countries  and  with  the 

debate,  J.  L.  Gibson,  for  Comox-Alberni  a.sked  the  United  Nation.s.  Canadians  should  strive  to  in- 

(-'.C  F.  fraction  what  thev  would  have  to  talk  about  crease  production,  to  maintain  employment,  to 

if  It  were  not  inflation  or' depression,  he  put  his  finger  ,  'TP"?''*  ^“"dition.s  to  develop  new  .sources 

,  ,  '  ,  X  supplies  from  our  national  resources,  to  en- 

on  Ine  exact  spot,  from  which  alone  the  fluctuating  courage  suitable  immigration,  to  reduce  unneces- 

l>rogre.s.s  of  the  leftists  in  Canada  can  be  explained.  ‘  sary  public  expenditures  and  debts,  to  withhold 

It  hs  too  bad  indeed  that  not  more  people,  not  enough  capital  public  works  for  periods  of  le.sser  activity, 

people,  realise  that  this  is  at  the  moment  the  only  to  vigilant  and  wise  in  all  public  and  private 

business. 

thing  upon  which  leftism  in  Canada  can  feed  and , 

that  to  stop  the  Socialist  movement  cold  requires  .  ^  insurance  executive,  to  whom  thrift 

not  only  intelligent  replies  but  also  intelligent  action.  ^^®  ^l''®^test  of  public  virtues,  the  Mutual  Life 


Socialism  is  in  Canada  as  unnatural  a  growth  as 
it  i.s  in  the  United  States.  Countries  which  are  still 


head  preaches  the  old  theory  that  there  is  no  royal 
road  to  succes  or  to  prosperity.  With  most  of  us 


young  enough  to  have  escaped  the  dismal  fate  of  unpopuIar  theme  but  it  is  no  less  true 

proletarianisation  ought  to  be  no  more  concerned  with  grandfathers  or 

Socialism  in  any  of  its  queer  forms,  if  there  were  lf''®^^'&''®'’^f®^hers. 
from  the  very  beginning  an  intelligent  meausure  of  - - -  — 

understanding  of  what  makes  for  economic  radicalism  j  Curt  Comments  On  Current  EventS 
and  its  political  outgrowth. 

It  js  where  there  are  obvious  abuses  of  freedom 


‘to  in-  i  "®'''  Canadian  industrial  ;  adTs  elder  statesmen.  .support  when  he  hammers  at  this  J,"'  ‘‘’T*  **  ^"4"'’ 

ent  to  |®®"t''e.  There  is  no  one  in  the  Senate  tax  condition.  It  i.s  something  ev-  whine  of  snow  underfoot  on  a  nio 

sources  Industrial  Expansion  Foreseen  who  can  compare  w’ith  him  in  ad-  eryone  working  knows  about.—  '’’ll®"  rff 

on"  Provincial  government  .sources  ministrative  experience.  There  is  Windsor  Star.  with  zero .  Possibly  the  popping  of 

to  en-  tree.®  in  the  deep  woods  on  a  bitter 

nneces-  1  night,  or  the  boom  of  ice  on  a  deep- 

ithhold  .  frozen  lake.  But  the  creak  of  snow 

ctivity,  ^  /*  m  1  under  a  boot  also  has  something  of 

;  inside  stones  of  the  Street 

.1  and  glow'ing  cheeks  and  frosty  win- 

tual  Life  ; - - - - -  ught. 

no  royal  '  It  i.s  simply  amazing  how  low  are  of  the  new  year.  What  they  are  ■  vested.  This  situation  Ls  attributed  1  I"  the  day.s  not  too  long  ago  the 
st  of  us  :  brokers’  loans  at  the  present  time.  ■  finding  is  that  while  some  depart- 1  to  the  fact  that  the  great  bulk  of  :  music  on  such  a  night  came  from 
less  true  '  '  ''''®''ts  are  reporting  seasonal  de- 1  stocks  on  the  Montreal  Stock  Ex-  sileigh  and  cutter  and  pung.  The 

■  I  BROKERS  where  loans  of  dines  other  departments  are  .show-  ;  change  is  either  held  outright  or  i.s  ■  whine  of  their  runners  on  the  icy 


BROKERS  ^  _ ^ 

j  IxOANS  AT  the  a  v  e  r  a  g  c  ing  huge  increa.ses.  This  applies  being  carried  on  very  large 'margins,  could  be  heard  fully  half  a 

I  -SURPRISINGLY  hou.se  ran  around  particularly  to  the  house  furnishing  which  permit  traders  to  take  up  m'^®  away,  and  it  vva.s  unlike  any 

j  LOW  LEVELS  $2,000,000,  t  h  e  y  department.s,  and  indicates  a  gen- !  their  stocks  rather  than  to  have  to  :  ftber  sound  in  the  world.  Even  if 

I  ■  are  now  report- 1  eral  policy  of  improving  the  general  J  sacrifice  them  on  any  sudden  de-  :  *^®  horses  wore  no  bells,  there  was 

;  ing  loans  of  Ic.ss  than  a  quarter  of  appearance  of  homes  by  the  pur-  '  dine.  In  most  brokerage  houses  the  "■  ■‘'O"."  that  sound,  a  song  that 
!  a  million.  One  of  the  main  reasons  chase  of  new  furniture,  rugs  and  opinion  is  held  that  the  local  mar-  leaped  to  the  low  stars  and  seemed 
■  for  such  a  situation  is  that  a  large  curtains.  During  the  war  years  ket  was  .seldom  or  ever  in  such  ®®ho  from  all  the  hilltop-s.  New 


When  the  .sugar  beet  grower  .sees  what  has  hap-  1  percentage  of  traders  either  own  most  of  these  articles  were  in  lim-  strong  shape  to  meet  a  change  in  Tork  Time.s. 

that  the  gospel  of  regimentation  can  make  headway;  pened  with  prices  for  other  farm  products  in  relation  their  own  stocks  outright  or  are  in  ited  supply,  with  the  re.sult  that  market  conditions,  due  to  world-  ■  - 

it  can  make  headway  also  where  the  systematic  '  to  his  own  he  must  ask  him.self  "am  I  or  am  I  not  A  position  to  make  their  own  ar-  .scores  of  old  homes  are  now  being  wide  developments.  !  Record  Cow 


misinformation,  the  distortion,  the  cynical  propaganda,'  a  farmer?" 

the  steady  drumming  of  ju.st  one  crazy  me.ssage,  is 

opposed  by  nothing  stronger  than  "oh,  fudge”.  Coal  min 


rangement  with  their  banks  against .  refurnished.  Then  there  are  thou- 


their  general  portfolio  of  stocks,  sands  of  new  home.s  and  apartments  As  a  re.sult  of  the  change  in  the  comes  perfidious  Albion,  to 

i  Another  factor  is  the  very  large  that  must  be  furnished.  During  the  stock  market  situation  a  new  kind  as  her  own  the  world’s  mo.®t 


Coal  miners  all  over  the  world  apparently  have  |  increase  in  investment  trusts  that  j  January  sales  practically  all  the 


of  customer  is  .generous  cow  in  Bridge  Birch,  who 


As  long  as  there  i.s  not  sufficient  self  control  within  the  same  facility  for  striking  on  the  slightest  provoca-  I  such  large  blocks  of  stocks  and  ;  larger  stores  reported  sales  in  such  .NEW  TYPE  dropping  into  dif-  given  41^9.52  pounds  of  milk  in 

,  ,  ,  .  .  ,  , _  •  ■  X-  ,  ........  always  make  their  own  arrange- [  volume  that  it  was  impossible  to  eet  :  OF  BI'YER  ferent  offices  alone-  ->29  days.  Previously  the  record 

he  free  bu.sines.s  structure,  there  will  be  an  increasing- I  tion.  A  dispatch  from  Sydney,  Australia,  tells  of  a  ^  against  their  total  portfolio.  !  deliveries  from  manufacturers,  and  .  DROPPING  the  Street.  He  is  "'®''  '’V  American  cow,  but 

y  powerful  echo  to  any  demand  that  controls  of  i  walk-out  of  1.50  miners  near  New  Castle,  M.S.W.,  |  Brokers  have  it  figured  out  that  a  new  buyers  had  to  be  .satisfied  to '  INTO  OFTTCES  known  as  the  bar- 1 London  the  British 
ncreasing  severity  be  imposed  from  the  outside.  This  because  a  pet  pony  had  bad  breath.  j  quarter  of  a  century  ago  brokerage  take  delivery  in  sixty  or  ninety  days,  ;  gain  hunter,  who  "ntry  has  yielded  nine  pounds  more 

s  a  perfectly  natural  outcome  of  the  political  liberal-  ¥  Hi  1  loan.s  were  fully  twenty  times  great- '  inste.ad  of  just  a  few  days  tlioy  ex- ^  wants  to  be  kept  posted  in  case  ;  T  1,44,  lot 

■  ip„„ui  niimhpr  f  doca  ipt:  h'  •  Tt  h-  K  f  f  i  ♦Vx  fu  ♦  ■  i  *  they  are  today.  A  lar^(e  ported  when  they  .started  out  v>n  '  there  is  any  sudden  break  and  good  Inadvertentl.v,  however,  London  let 


increasing  severity  be  imposed  from  the  outside.  This  because  a  pet  pony  had  bad  breath.  |  quarter  of  a  century  ago  brokerage  take  delivery  in  sixti 

is  a  perfectlv  natural  outcome  of  the  political  liberal-  ¥  41  lyi  1  loan.s  were  fully  twenty  times  great-  inste.ad  of  just  a  fei 

/  ■  .  4.  4  X.  ,  .  4  Pr  than  the-/  are  today.  A  large  peeled  when  the-y 

ism  which  for  a  considerable  number  of  decades  ha.s  It  ha.s  been  stated,  wdth  authority  that  will  not  ;  proportion  of  these  loans  was  handl-  their  .shopping  tour. 

insisted  that  numbers  alone  count,  no  matter  how  be  doubted,  that  it  cost.s  more  to  be  born  and  more  1  ed  by  three  or  four  firm.®.  A.s  re-  _ 

misinformed,  or  how  uninformed  they  may  be.  Since  :  to  be  buried  than  ever  before.  And  it  cost.s  a  lot  more  I  the  average  brokerage  house  Around  loca'  bri 

we  accept,  generally  speaking,  the  principles  of  this  too  to  stretch  the  distance  between  the  two  point.s  —  1  tpf,  pg^  gg^t  of  what  they  w'ere  in  j  shareholder.®  of  diffi 

iiumbers-game,  in  which  we  count  heads  rather  than  at  lea.st  with  any  degree  of  comfort.  I  the  old  days.  The  steady  increa.se 

measure  the  contents  thereof  we  ought  certainly  ¥  *^^®  nf  the  country  has  en-  1  .'SHAREHOLDERS 


eir  shopping  tour.  .lividend  payers  are  allowed  to  go  i  •''''P  the  tawdry  secret  of  this  suc- 

-  I  on  the  bargain  counter.  Most  of  the  <  e.ss:  Bridge  Birch  is  a  guzzler,  who 

Around  loca'  brokerage  office®  ' '“•’S^®*'  companies  are  reporting  a  ®  ^ 

,  ,,  “  backlog  of  business  that  will  keep'  American  dairymen,  too,  have 


X  ,,  „  ,  .  X,  ■  1  t  4u  X  . .  *  ’  I  it  is  estimated  that  loans  are  about  I  'j  u  iinciuo'’  onict-.-i  hackloe-  of  business  that  will  keen'  American  dairymen,  too,  have 

we  accept,  generally  speaking,  the  principles  of  this  too  to  stretch  the  distance  between  the  two  point.s  —  I  ten  per  cent  of  what  they  were  in  j  ^harcholder.s  of  different  companies  workin°-  to  capacity  for  the  ‘lallicJ  with  such  methods.  We  re- 

numbers-game,  in  which  we  count  heads  rather  than  at  least  with  any  degree  of  comfort.  I  the  old  days.  The  stead.-v’  increa.se  are  eager  to  ; -.ext  two  or  three  years,  and  on  th’s  | ‘'a"-  example,  the  New  Jersey 

measure  the  contents  thereof  we  ought  certainly  ¥  ¥  i  *^^®  '^’calth  of  the  country  has  en-  1  .'SHAREHOLDERS  hold  on  to  their  account  they  should  be  readily  aflle  ianmer  who  id!,v  fed  his  prize  covv  a 

make  certain  that  the  numbers  are  better  informed,  i  George  Bernard  Shaw  has  come  out  in  support  i  thousands  of  traders  to  be-  ANXIOUS  TO  stocks.  T  h  e  y  ,  not  only  to  maintain  pre.sent  divi-  |  of  gin,  and  was  rewarded  with 

,1  1.4  44.  4  4  V.  U  4  4,  ..V-  •  1  4.4  ^  cernaru  ssnaw  nas  tome  oui  in  support  inve.stor.s.  and  to  own  their  HOLD  ON  TO  are  not  parti-  dend  distributions  but  to  pay  out  to  three  taps  and 

We  would  rather  trust  habits  however,  and  the  miracle  of  the  presidential  candidacy  of  Henry  Wallace.  Which  ]  stocks  rather  than  to  have  them  on  IHEIRSTOIIKS  cularly  troubl-  shareholders  substantial  bonuses  I  Alexander  cocktails  from  the  fourth, 
of  convincing,  in  a  few  weeks,  the  many  who  have  must  have  annoyed  "Hank"  no  end  — a.s  was  G.B.S.’s  margin  with  their  brokers.  ed  by  market  from  time  to  time.  This  i.s  the  kind!  American  farmer  is  an 


been  swayed  during  previous  years. 


studied  intention.  (You  never  can  tell  what  that  be- 


Right  now,  the  apostles  of  socialism,  in  all  their  whiskered  gremlin  is  up  to.)  partmental  .s'to 

dixsguises  and  as  selfishly  interested  as  they  can  ;  ¥  ¥  ¥ 

possibly  be,  are  speaking  their  tonsils  out,  day  after  ;  It  loolcs  as  though  the  newsprint  manufacturers,  SURPRISED 
day,  night  after  night,  to  small  groups  and  big  groups,  having  exploded  the  charge  that  there  is  an  agreement  rkneR/u"" 
hammering  on  their  only  theme.  Little  of  what  they  ;  as  to  price-fixing,  will  be  accused  of  charging  too  BUSINESS 

say  is  true,  less  still  is  undistorted  but  the  answering  ’  widely  different  prices  for  the  same  product.  Oh, !  HOLDS  FI* 

u  confined  to  a  few  professionals  who  go  about  it  well,  fact-finding  politicians  and  fault-finding  politi- 1 

more  or  less  languidly,  knowing  full  well  that  good  cians  usually  are  brothers  under  the  skin.  i  marked  faTiInc 


margin  with  their  brokers.  ed  by  market  from  time  to  time.  This  i.s  the  kind  i  But  the  American  farmer  is  an 

fluctuation.-!  becau.se  they  maintain  '  .-ii  information  tlie  bargain  hunter  outright  .soul,  who  will  not  debauch 
TTp  along  St.  Uatherine  Street  de-  they  are  getting  attractive  dividend  ;  wants  hi.s  broker  to  give  him.  as  |  cattle  for  profit.  He  does  not 
partmental  stores  are  amazed  at  the  returns  on  their  holdings,  and  do  the  average  investor  has  been  adding  j  pasture  full  of  staggering 

way  business  i.s  not  seem  to  want  to  sell  them  in  to  his  savings  over  the  last  few  Holsteins,  singing  their  own  version 

I  1 _  4.1 _ I _ I.  4.  1 _  _  ...  ^  .  -  .  .  .  .  rtf  fhrt  Whiffoiirtrtrtf  firtnfp  „ 


STTRFRISKI)  holding  up  after  '  order  to  buy  them  back  at  a  lower  |  years  with  a  view  of  takinf?  advan-  -  Whiffenpoof  Song*  —  “We’re 

AT  THE  WA^'  the  wav^e  level.  What  they  claim  is  that  if  |  tage  of  any  deeline  in  the  general  j  little  calve.s  who  have  gone 

GENERAL  of  buying  during  |  many  stocks  go  much  lower  they  market.  Many  of  them  report  fairly  -  Herald-Tribune. 

BUSINESS  the  Christmas  roa-  will  add  to  their  holdings,  and  in  large  holdings  of  bonds  they  are  now  -~“.*=55=5sb 

HOLDS  I  P  .son.  Heads  of  dif-  this  way  establish  a  more  attractive  inxious  to  sell  in  order  to  add  to  in.  i-Mi.in.-iiu  ihik-.  i.  iiiiiiiisiitti  at  is-* 

fecent  department.s  I  level  for  their  total  holdings,  and  1  their  income  from  the  much  larger  Notre  iiMine  st  Weii,  MoiiircMi.  n.v  iiie 
figured  there  would  likely  be  a  at  the  same  time  get  larger  divi- 1  returns  that  may  be  obtained  on  a  .  •’"•’li'hin* 

marked  falling  off  after  the  turn  ;  aend  yields  on  the  total  capital  in- 1  large  range  of  stocks.  A.  ^  Th’oni^  '***’  Secretarr. 
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extent,  mipht  be  worth  retaininjr  aa 
a  business  man's  investment  for  in¬ 
come. 


Consol’d.  Paper  Int.-Paper 

Please  advise  me  on  Consolidated 
Paper  and  International  Paper  — 
Newfoundland. 

It  is '’not  clear  from  your  inquiry 
whether  you  are  asking  our  advice 
regarding  the  purchase  of  these 
stocks  or  whether  you  hold  them 
'  at  present  and  desire  to  know  if 
they  should  be  retained.  Normally, 
of  course,  a  stock  which  is  a  hold 
should  be  a  buy,  and  vice  versa,  but, 
at  a  time  such  as  the  present,  when 
the  action  of  the  stock  market  over 
the  next  few  months  is  in  doubt, 
there  is  a  difference  —  particularly 
111  view  of  the  sensitivity  of  the  pulp 
and  paper  stocks  as  a  group  to  the 
general  stock  market  trend. 

Assuming  that  we  are  not  heading 
into  a  major  depression  —  and  there 
appears  little  reason  to  believe  that 
we  are  — -  both  Consolidated  and 
International  Paper  would  appear 
to  be  worthy  of  retention  in  the 
light  of  prospects  for  the  pulp  and 
paper  industry,  of  which  these  com¬ 
panies  are  the  two  leading  repre¬ 
sentatives  in  this  country,  over  the 
next  year  or  so. 

Demand  for  most  lines  of  pulp 
and  paper  products  has  been  well  in 
excess  of  available  supplies  over  the 
past  2  years;  this  being  particularly 
the  case  with  newsprint,  U.S.  con¬ 
sumption  of  which  in  relation  to 
mill  capacity  on  this  continent  is 
such  that  there  has  been  a  consid¬ 
erable  unsatisfied  demand  in  other 
parts  of  the  world  —  a  shortage 
which  is  likely  to  last  for  some 
time  and  w'hich  acts  as  a  backlog 
in  the  event  of  any  unforeseen  de¬ 
cline  in  U.S.  consumption. 

Newsprint  companies,  which  were 
just  emerging  from  a  long  period  of 
unprofitable  operations  w'hen  the 
war  broke  out  were  prevented  by 
war  controls,  and  restrictions  from 
obtaining  the  full  benefits  of  chang¬ 
ed  conditions  during  the  duration. 
They  were,  however,  able  to  build 
up  their  physical  and  financial  re¬ 
sources  and,  with  removal  of  price 
controls  permitting  them  to  revise 
selling  price  so  as  to  offset  widely 
increased  operating  costs,  are  now 
on  a  position  to  show  reasonable 
earnings  and  make  some  adequate 
jeturn  in  the  way  of  dividends  to 
shareholders  who  had  been  forced  to 
exercise  considerable  patience  in  the 
matter  of  returns  on  their  invest¬ 
ment. 

Both  Consolidated  and  Interna¬ 
tional  have  strengthened  their  fin¬ 
ancial  and  physical  condition  mate¬ 
rially  during  past  few  years  and 
earnings  are  running  on  a  favorable 
basis  .  with  indications  that  oper¬ 
ating  conditions  will  continue  favor¬ 
able  for  some  time  to  come.  Market 
action  of  stocks  over  next  few 
months,  as  suggested  above,  will  de¬ 
pend  upon  what  happens  to  the 
stock  market  in  general,  but  the 
holder  of  the  .shares,  who  is  now 
obtaining  an  attractive  return  on  his 
investment  in  each  case,  would  ap¬ 
pear  to  be  justified  in  holding  on  to 

INVESTMENT  YIELDS 


INQUIRIES  from  (ubicribart 
in  regard  to  thair  invastmantt 
and  problamt  ara  invitad. 
Answer*  ara  based  upon  informa¬ 
tion,  which  THE  FINANCIAL 
TIMES  believes  reliable,  fair 
and  unprajudicad.  but  beyond 
the  axercisa  of  care  in  securing 
information.  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


them  for  their  potentialities  over 
the  intermediate  turn. 


Famous  Players 

As  a  holder  of  some  shares  of 
Famous  Players  I  was  somewhat 
concerned  to  read  in  the  daily  press 
that  the  prospects  for  the  motion 
picture  industry  are  unpromising. 
Please  comment  on  this  and  advise 
me  as  to  what  action  I  should  take 
in  connection  with  the  shares  1 
hold. — D.P.R.,  Toronto. 

The  newspaper  article  you  refer 
to  was  in  connection  with  the  motion 
picture  industry  —  that  i.s  the  pro¬ 
ducing  industry  —  in  the  United 
States  and  its  conciusions  were 
based  on  the  practical  elimination  of 
the  British  market,  and  other  Euro¬ 
pean  markets,  for  U.S.  productions 
arising  from  the  world  “dollar  short¬ 
age.”  Famous  Players  is  of  course, 
a  theatre  operator  —  by  far  the 
greate.'t  in  Canada  —  and  its  prob¬ 
lems  are  entirely  different  fat  this 
time  at  least)  from  those  of  the 
niotion  picture  companies. 

President  of  Famous  Players  an¬ 
nounced  towards  end  of  last  year 
that  business  of  coirqfany  was  run¬ 
ning  ahead  of  1916  and  that  indica¬ 
tions  pointed  to  some  improvement 
in  earnings  for  period.  Company, 
he  pointed  out,  is  not  affected  by 
British  film  tax  in  the  matter  of 
quality  of  pictures  to  be  distributed. 
Famous  Players  is  in  an  eminently 
sound  position;  is  not  expected  to 
suffer  to  any  great  extent  from 
competition  from  a  recently  formed 
English  controlled  organization;  and 
evidence  of  any  let-down  in  public 
demand  for  movie  entertainment  is 
lacking.  Experience  shows  that 
movie  theatre  business  is  late  in 
being  affected  by  a  depres.sion  in 
business  and  is  less  seriously  af¬ 
fected  than  many  other  businesses 

not  that  there  is  any  real  evidence 
of  a  depression  of  major  proportions 
in  this  country  for  some  time  to 
come. 

At  current  market  of  around  16'.t 
for  stock  of  Famous  Players  Cana¬ 
dian  Corp.  a  yield  of  approximately 
per  cent  on  the  recently  estab¬ 
lished  $1  a  share  annual  dividend 
rate  on  stock  is  indicated  and  about 
9.0  per  cent  on  basis  of  distributions 
on  i.ssue  for  past  year  of  SI.I.t  a 
share.  For  year  1916  company  re- 


I  ported  net  earnings  after  all  charges  I 
i  equal  to  $1.63  a  share  on  stock  and  | 
'  an  improvement  in  earnings  for  cur¬ 
rent  year  over  this  figure  is  expect-  ’ 
ed;  hence  issue  is  selling  at  only , 
about  10  times  current  net  earnings, 
or  less. 

■  Distributions  on  issue  for  first  3 
quarters  of  last  year  on  basis  of 
regular  quarterly  dividends  of  20 
cents  a  share  plus  2  extras  of  ,'i 

;  cents  and  one  of  .'iO  cents,  totalled 
$1.20  a  share.  Payment  in  Decem- 
I  ber  of  a  regular  quarterly  dividend 

■  of  2.6  cents,  brought  total  disburse¬ 
ments  for  1917  of  $1.4,6  a  share,  or 
more  than  double  distributions  on 

i  stocks  for  1946  of  70  cents  a  share 
I  on  basis  of  prevailing  capitalization. 
Company  has  no  funded  debt  nor 
preferred  stock  outstanding.  Com- 
'  mon  stock,  of  which  1,737,072  shares 
are  issued,  is  accordingly,  only 
charge  against  net  earnings. 

I  It  is  not  easy  to  explain  the  gen- 
1  erous  yield  on  Famous  Players 
stock.  One  factor  doubtless  is  that, 
while  wide  expansion  in  dividend 
distributions  has  been  taking  place 
this  year,  general  market  conditions 
have  been  more  or  less  favorable. 

Everything  considered,  indications 
point  to  Famous  Players  stock  being 
a  hold  rather  than  a  sale  at  prevail¬ 
ing  market  levels. 


West.  Grain-Can.  Steamships 

WoukI  the  bonds  of  the  Western 
Orain  (!o.  (5%  of  1969)  be  a  good 
investment  ?  The  company  does  not 
seem  to  be  in  a  strong  position. 
What  is  the  reason?  Also,  could  a 
person  consider  the  preferred  stock 
of  Canada  Steamships  a  good  in¬ 
vestment  ? — I.ongbank. 

The  an.swer  to  your  question, 
particularly  as  applied  to  preferred 
stock  of  Canada  Steamships  I.,ines, 
v/ould  depend  very  largely  upon 
your  conception  of  a  “good  invest¬ 
ment”.  If  by  that  term  you  mean 
a  safe  investment,  neither  of  the  2 
securities  you  mention  would  quali¬ 
fy  --  as  indicated  by  the  generous 
yield  provided  by  both  at  prevailing 
market  --  Western  Grain  bond, 
quoted  at  83-87,  is  on  a  yield  basis 
ot  about  7.1  per  cent  while  Steani- 
.■'hips  preferred,  at  market  of  38. 
gives  a  yield  of  about  6  2f,  per  cent 
on  $2.. 60  a  share  annual  dividend 
rate. 

Western  Grain  Co.  T.,td.  has  re¬ 
ported  net  losses  after  all  charges 
:or  each  of  past  2  fiscal  yeais.  Last 
year  12  months  ended  July  31st 
1917  was  a  particularly  discour¬ 

aging  one,  company  reporting  net 
income  of  only  $17,337,  before  de¬ 
preciation.  to  meet  bond  interest 
requirements  of  $103,333.  Adverse 
result.s  were  attributed  by  directors 
to  competitive  conditions  and  in¬ 
creased  operating  costs. 

For  current  year,  elevator  com¬ 
panies  will  benefit  from  a  small  in- 
crea.se  allowed  in  grain  handling 
charges  and  restoration  of  the  stor¬ 
age  rate  to  former  basis  of  1  30th 
ot  a  cent  per  bushel  per  day.  On  the 
ether  hand,  current  year’s  business 
IS  likely  to  be  limited  by  short  crop 
on  Prairies  during  past  growing 
season. 


As  at  July  Slat  last  company's 
balance  sheet  showed  deficit  of 
$125,359.  Net  working  capital,  at 
.$786,954,  was  down  widely  from 
figure  of  $1,191,771,  at  end  of  pre¬ 
ceding  fiscal  year. 

It  will  be  obvious  from  the  fore¬ 
going  that  there  is  a  considerable 
element  of  speculation  attaching  to 
the  Western  Grain  bond  and  that, 
although  there  is  little  reason  for 
concern,  for  the  moment  at  least, 
for  default  on  the  bond,  it  could 
hardly  be  classified  as  a  “good”  in- 
'cestment. 

Situation  surrounding  Canada 
Steamships  preferred  is  somewhat 
better.  Company,  beset  by  labor 
troubles  during  1946,  had  a  poor 
year  and  reported  net  earnings  after 
all  charges  short  of  preferred  divi¬ 
dend  requirements  at  equivalent  of 
$1.76  a  share  as  compared  with  an¬ 
nual  dividend  rate  on  stock  of  $2.50 
a  share.  For  1945,  company  report¬ 
ed  earnings  equal  to  $4.64  a  share 
on  preferred  stock,  inclusive  of  e.  p. 
tax  refundable  and  $4.83  a  share  in¬ 
clusive  of  refundable  e.  p.  tax. 

Expectations  are  that  company 
will  be  able  to  make  an  improved 
showing  for  year  just  clo.'ed.  Oper¬ 
ating  expenses  were  higher  as  a 
result  of  increased  wage  levels  but 
on  the  other  hand,  operations  were 
more  continuous  bj’  reason  of  lack 
of  labor  troubles  and  volume  of 
traffic  in  all  departments  was  ahead 
of  previous  year.  Shipbuilding  in¬ 
terests  have  been  a  contributory 
factor  in  operating  results  and 
=hould  continue  so.  in  greater  or 
lesser  degree,  for  some  time  to  come. 

Company  maintained  the  $1  a 
share  in  dividends  on  its  common 
stock  during  1917.  indicating  that 
preferred  dividends  were  amply  cov¬ 
ered  during  year.  With  general  in¬ 
dustrial  and  business  conditions  in 
Canada  remaining  on  an  active 
scale,  early  outlook  is  quite  good. 
Preferred  dividend  appears  reason¬ 
ably  well  secured  and  accordingly, 
stock,  although  speculative  to  some 


Inter.  Power-Silver 

Arrow  Mines  ,  ; 

I  have  some  shares  of  Interna-  i 
tional  Power  Co.  and  Silver  Arrow 
I  Mines  and  would  appreciate  your 
comments  on  prospects  for  these  ’ 
stocks.  —  O.N.J.  • 

Common  stock  of  International 
Power  appears  well  worth  holding 
in  light  of  present  condition  and 
early  prospects  for  company  and 
potentialities  for  stock,  both  in  the  | 
matter  of  dividend  return  and  stock 
market  appreciation  over  the  next  ■ 
year  or  so. 

Position  of  International  Power 
common  has  been  improved  very  ; 
materially  during  past  year  or  I’i  j 
months,  two  separate  refinancing  I 
plans  involving  first  preferred  stock 
>f  company  having  reduced  dividend 
lequirements  on  that  issue  from 
.$560,000  to  $100,000  a  year,  a  saving 
equivalent  to  nearly  $4  a  share  on 
outstanding  common  stock.  Prior 
to  that,  refunding  operations  in  con- , 
nection  with  company’s  funded  debt  I 
had  reduced  fixed  charges  substan¬ 
tially  and  permitted  clearing  up  ot 
dividend  arrears  on  preferred  stock. 

Outstandin,g  first  preferred  stock 
now  comprises  80,000  shares  of  $2.6 
par  value  carrying  a  cumulative  an 
nual  dividend  rate  of  $1.25  a  share. 
Between  1st  preferred  and  common 
shares  there  is  outstanding  an  issue 
of  20,000  shares  of  $100  par  valie 
6  p.c.  cumulative  2nd  preferred  stocl 
on  which  no  dividends  have  bee; 
paid  since  inception  of  company  an. 
arrears  on  which,  at  end  of  last  vear. 
totalled  $2,120,000,  equal  to  $121  ; 
.'^hare.  This  stock  is  convertible  int; 
common  on  basis  of  4  common  for 
each  1  share,  of  2nd  preferred.  No 
dividend  has  ever  been  paid  on  com¬ 
mon. 

For  year  1916,  International 
Power,  a  holding  company  control¬ 
ling  operating  public  utilities  in 
Newfoundland,  Venezuela.  Bolivia, 
British  Guiana  and  Salvador,  repoi  t- 
'  ed  net  earnings  after  all  charges 
‘  and  appropriations  and  dividends  on 
first  preferred  stock,  equal  to  $51.63 
a  share  on  2nd  preferred  and  $7.89  . 
a  share  on  common.  These  earnings 
,  were  after  dividends  of  $286,800  on 
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1st  preferred  stock,  a.  figure  which 
will  show  some  reduction  in  the  1947 
accounts,  as  also  will  fixed  charges 
ii  connection  with  outstanding  de¬ 
bentures. 

Conditions  in  all  countries  in 
vhich  Inter.  Power  subsidiaries 
.perate  have  continued  favorable 
uring  past  year  and,  this  fact  com¬ 
ined  with  savings  in  fixed  charges 
ind  1st  preferred  dividends,  may  be 
xpected  to  result  in  some  further 
mprovement  in  earnings  on  com- 
iion. 

Question  of  dividend  possibilities 
on  common  stock  depends  upon 
what  policy  is  followed  by  director.s 
in  connection  with  clearing  up  of 
arrears  on  2nd  preferred.  Company 
has  authorized  220,000  shares  of 
ommon  stork  of  which  115,610 
hares  are  outstanding,  which  leaves 
'04,390  shares  unissued.  Conver¬ 
sion  of  20,000  shares  of  2nd  prefer- 
led  on  4  for  1  basis  would  call  for 
issuance  of  an  additional  80,000 
‘hares  of  common  on  4  for  1  con¬ 
version  ba.'is.  There  would  be,  of 


course,  the  arrears  to  think  of; 
which  might  be  cleared  up  by  is¬ 
suance  in  lieu  thereof  of  additional 
1st  preferred  stock,  of  which  there 
are  40,000  shares  authorized  and  un¬ 
issued.  This,  of  course,  is  sheer  con- 
lecture,  as  no  official  indication  has 
been  given  as  to  plans  for  second 
iireferred  stock,  but  such  an  arran¬ 
gement  would,  on  recent  earnings 
lecord  of  com.pany,  leave  a  suffi¬ 
cient  margin  to  permit  of  dividend 
payments  on  common. 

Stock  of  .Silver  Arrow  Mines  is 
of  course,  speculative  as  company 
.s  still  in  the  development  stage.  Re¬ 
ports  indicate  that  silver  and  cobalt 
has  been  outlined  on  company's 
property  in  commercial  quantity 
and  plans  are  being  worked  out  for 
installation  of  a  mill,  initial  capa¬ 
city  of  which  25  tons  a  day 
will  be  small  but  which  it  is  planned 
to  increase  as  conditions  dictate. 
I'riknown  elements  are  what  ore 
teserves  will  ultimately  be  develop¬ 
ed  at  property  and  trend  of  market 
for  silver  and  cobalt. 
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(Continued  from  page  1) 

In  a  word,  the  “money  wast¬ 
ers,”  the  big  American  cais, 
will  come  in  in  very  small 
numbers,  tout  the  government 
will  do  the  best  it  can  to  en¬ 
courage  the  easy  shipment  of 
parts  for  Canadian  cars. 

Lower  priced  cars  will  have 
a  field  day.  Meanwhile,  there 
will  only  be  a  token  quota  on 
British  cars.  They  will  be  al¬ 
lowed  to  bring  in  all  they  can 
sell.  A  despatch  received  here 
says  the  British  are  prepared 
to  export  a  thousand  a  day. 
There  are  2,000  unfilled  orders 
in  the  Toronto  area  alone  for 
one  type  of  car  made  in  Eng¬ 
land.  It  goes  without  saying 
that  quite  a  number  of  such 
cars  will  be  sold  here  this 
year. 

It  is  also  learned  that  an  ef¬ 
fort  will  be  made  to  bring  in 
more  American  fruits,  lettuce 
and  tomatoes.  The  importers 
will  play  along  with  the  gov¬ 
ernment  for  a  while.  But  if  the 
administration  turns  a  deaf 
ear,  then  you  likely  will  see 
some  action. 

To  revert  to  our  original 
theme,  the  inflation  committee 
doesn't  seem  to  be  going  any¬ 
where.  It  will  produce  a  lot 
of  picturesque  witnesses.  There 
will  be  damaging  admissions, 
there  will  be  spectacular  tes¬ 
timony.  But  the  high  cost  of 
living  probably  will  come  down 
long  before  this  committee 
makes  its  final  report. 

S/i  }f.  }(. 

Ottawa.  The  Department  of 
Trade  and  Commerce  is  changing 
these  days.  The  free  and  easy 
departmental  days  under  Gentle¬ 
man  Jim  MacKinnon  are  passing, 
and  Hardboiled  Howe,  the  Man 
■Who  Get.s  Tilings  Done,  is  jolting 
the  complacency  of  the  economic 
shut-ins  in  the  department. 

To  show  you  how  confused 
things  are,  a  man  arrived  from 
Montreal  here  last  week,  tried  to 
get  to  see  somebody  for  two  days, 
couldn't.  Excuse  was  that  they 
weie  moving,  there  were  no 
|Jhoiu‘.s  connected,  and  so  on. 

The  irate  visiloH  finally  got 
e.xasjiefaled  and  said;  'liecuiise 
tile  go\'ctiiment  clio.ses  to  play 
musical  cliair.s  in  this  cold  .'•■nap, 
is  tliis  any  reason  1  slmiiid  run  up 
a  hotel  bill? 

This  writer  tried  to  get  Max 
.MacKenzie,  Deputy  Minister  of 
Trade  and  ('ommerce.  The  up 
and  coming  deputy'.s  .secrctarv 
.said  he  wa.s  not  available. 

“He's  very  hu.sy"  excused  hi.'! 
.secrctarv.  'Ttien  tiie  young  lady 
“evidently  didn't  like  the  tone", 
when  1  suggested  that  otlicrs  too, 
are  busy. 

>(■  If. 

Theie  aie  a  great  luiinber  ot 
young  iaciics  in  UUawa  who  aie 
'v'Cjiliiig  to  lal.e  a  iiian's  salary, 
UtU  hnie  bctiHiu  itieir  lerriiiiitiiiy 
atid  jnsist  on  cinvairy,  while  tiirv 
give  yon  the  sweet  rontid-aiuiiiiil. 
Thert!  slmnld  lie  no  tunsli-offs  bc- 
cnii‘e  the  deputy  is  busy,  no  sweet 
girls  in  a  huff.  The  governiticnl 


should  not  be  interested  in  lady 
secretary's  sensibilities. 

Thinking  perhaps  there  would 
be  some  explanation  from  Howe's 
office,  they  were  approached.  No 
sympathy  there  for  the  old 
Tracie  and  Commerce  crowd. 

"Give  them  a  good  jolt:  they 
have  it  coming  to  tliem”  said  a 
Howe  aide. 

The  plain  fact  is  that  some  of 
the  boys  have  got  very  cavalier 
in  their  approach  to  business  gen¬ 
erally.  ami  have  imured  them¬ 
selves  in  little  economic  cells.  Out 
they  come,  if  we  know  Howe. 
(The  know-Howe:  get  it  son  t  ? 

(F  ¥  ¥ 

So  watch  for  a  flutter  of  feath¬ 
ers  among  the  old  hens  in  male 
attire  who  have  been  occupying 
that  roost  in  the  West  Block. 
Watch  for  Mr.  How'e's  tough  boys 
to  get  in  there  and  clean  out  the 
easy  -  going  lad  -  i  -  dahs.  'Watch 
for  that  department  to  start  func¬ 
tioning  like  a  business,  and  not 
some  quiet  departmental  retreat. 
If  and  when  the  long  hibernation 
is  over,  the  boys  will  have  to  get 
out  and  hustle.  The  deputy  min¬ 
ister.  himself  a  pretty  smart  fel¬ 
low,  seems  to  have  got  the  idea, 
but  some  of  his  staff  have  not. 

Mr.  Howe,  we  .suggest,  is  about 
to  institute  a  purge.  He  is  about 
to  make  every  Trade  and  Com¬ 
merce  “expert”  explain  what  he 
does  for  a  living. 

When  visitors  from  Montreal  go 
to  Ottawa  in  the  future,  they  may 
find  out  they  will  get  a  more  alert 
reception,  and  find  the  staffs  on 
their  respective  jobs. 

Meanwhile,  some  of  the  brisk¬ 
ness  of  the  w'artimc  temporary  of¬ 
fice  may  work  its  way  into  the 
sedate  frames  of  tlie  gentlemen 
in  the  West  Block,  with  its  gho.sts 
of  Sir  John  A.  Macdonald,  its  rat 
runs,  its  open  fireplaces,  and  its 
two  storey  Gothic  windows.  For' 
eight  yeais  now,  the  boys  have 
been  nicely  bedded  down  with  the 
easiest  minister  in  the  world,  and 
surrounded  by  the  amenities  of 
yesterday. 

ATr.  Howe  i.®  about  to  put  Trade 
and  Commerce  to  work. 

¥  ¥  ¥ 

Ma  vlic.Tlii'  ga\  crmiiciit  is  woi  lc- 
iiig  nil, a  plan  of  sal>l)ati(nl  leave 
fii>-  civ.i  servants.  'I'liis  will  !;i\'e 
them  a  year  otf,  nftt'i  they  ha\e 
worK-ed  for  five,  if  thev  liave  some 
particular  project  mi  which  ttiey 
want  to  work,  1  do  not  suppose 
the  idea  of  a  sabliatical  A-ear  i.s  to 
let  a  guy  loaf  around  the  tiouse. 
Blit  if,  ill  the  opinion  of  a  civil 
service  committer,  whose  (ipinion. 
is  to  be  reinforced  by  a  cabinet 
(ieeision.  siieli  ami  such  a  man  is 
a  fit  per-'oii  for  tbe  .'’.('5  da.''-s  off, 
then  he'll  get  time  off. 

The  idea  is  a  good  one  provided 
it  does  not  lead  to  abuses.  A  good 
livil  si'rvani  could  prob.-iblv  use 
I  be  time  as  Well  as  a  eood  [irofes- 
soy.  A  I'ivii  s<‘i\ant  'i.'.-iini  be  al¬ 
lowed  a  ss.  on.l  yeai-  ofr  afier  ten 
years  of  ‘-.-rvlte  hilt  in  li-s  v.tiole 
caieer.  ot  '!5  years  m  tlie  "’ovriTi- 
melit.  he  would  not  be  permitted 
more  than  tb>e'>  ye.ars. 

Thus  piopo-doei  is  still  .at  tbe 
eNpbo  .alory  ,'d,i':i'. 


Growing  Trust  Company  Business 

Built  on  Service  and  Public  Confidence 

Assets  Increase  $44,000,000  to  $945,000,000 
Moderate  Profit  of  $452,000  -  Higher  Operating  Costs 
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EARNINGS 

/  rom  lee.',  urn!  i 

7  7  a  'p -fjsHOdO)  . 

ue'trncni.' 

$3,73  7,000 

EXPENSES 

.  .  (( p  yi.OdO)  .  . 

3,009,000 

PROFIT  .  . 

Uejote  loie-i 

.  .  (Don  n  6,000)  ,  , 

72  8,000  1 

1 

TAXES  .  . 

,  .  (Dou  ri  IS,(>00j  ,  , 

276.000 

NET  PROFIT 

.  .  {I'p  1 2,000 j 

4  52.000 

I 

DIVIDENDS 

.  ,  (1  nehan^eJ)  .  . 

380,000  1 

1 

CAPITAL, 

RESERVE  AND 

SURPLUS  ; 

$8,210,000 

ASSETS  UNDER  ADMINISTRATION 

$945,000,000 
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Probably  our  greatest  immediate  problem  Is  that  of  inflation. 
l.ntil  this  is  soKed,  neither  tlanadian  hu^ine^s  nor  Canadian 
citiren-s  can  know  any  retil  stability  or  security  X  et  the  s,ilu- 
tion  is  becoming  incrcti'-ingly  clear,  though  there  continues  to 
be  a  certain  failure  'or  perhaps  a  certain  refusal)  to  face  and 
accept  it.  It  is  prtxiuclion,  and  production  alone,  that  in  the 
end  will  proxitJe  inflation  with  its  sufficient  answer.  (Anly 
when  the  amount  of  g(x>ds  is  brought  nx>ce  ncarh  up  to  the 
demand  will  prices  lind  their  proper  and  reasonable  lc\el. 

There  is  no  other  was  .And  there  am  be  only  anxiety  oxer 
the  continuing  popular  tendency  to  Uxik  to  some  method  or 
plan,  some  control  or  regulation,  which  may  ad|U'-t  prices 
without  increased  prtKluction  and  without  the  greater  cllort 
that  incretised  production  requires.  The  reim(>isilion  of  regu¬ 
lations  or  controls,  so  far  from  prox  iding  an  clfcctixe  solut  ion 
to  inllation,  would  more  likely  onix  delay  or  discxnirage  tlie 
higher  prixiuct ix ity  which  is  so  urgently  needcil  If  wc  are 
cxer  to  get  out  of  our  inflationary  trouhle.x,  wc  shall  haxe  to 
work  our  wav  out.  W  c  cannot  sit  our  xx.ix  oui  Our  ultimate 
dclixerancc  will  not  come  about  by  "doing  without  '  .so  much 
as  by  ‘  dicing  more  . 

Some  economi'-ts  in  this  countrx  ,  as  in  other  lands,  haxe 
recommended  that  inflation  be  counteracU’d  h\  high  taxes 
Sonic  indeed,  exen  go  .so  far  as  to  suggest  that  taxes  should  Ix' 
incre<i'cd  until  inflation  is  m.e-tered.  SurcK  this  is  a  funda¬ 
mentally  mistaken  approach  hor  high  taxes,  more  pci  flap- 
than  anything  ebe,  depress  inccniixcs,  and  if  production  is 
to  be  .stimulated,  the  extra  effort  must  rcceixe  the  e.xiia 
reward.  Ibe.xfxcct  people  to  work  harder,  and  to  he  pr.icticallx 
pcnalircd  for  doing  so.  is  not  to  deal  in  the  realities  of  hum.m 
nature  in  a  free  society. 

W  hat  I  have  s.iii!  illu  l rates  the  necsl  to  tax  in  the  most 
inlelligcnt  waV,  wall  a  xiew  to  fixing  |vi-iai.il  cfli.'il  and 
t  lirift  and  the  aa.'om(x.tnx  ina  poxlui.i  i  \ enesN,  exci  x  hm  ..n. if  le 
encouragemenl ,  I  he  onlv  wax  lo  iiuie.i-e  n.ilional  xxe.ilifi  ('i 
loconirol  inll.it  ion  o  Ixv  incie.i  ■mg  l  lie  iikIiki  i  v  oi  t  he  cii  i'lir 
I  he  only  true  pio'-peiitv  is  in  prosiucl ion.  aiui  ihe  lx-si  eii 
couragement  of  pnsjuduui  is  llie  rewiinl'  xxon  Ixx  the  ci'.ircns 
in  ficcdxuii.  I 

Koni  K  I  I'.  1 1  I  I  i  II,  /Ve.siaenf. 


The  principal  bti-iness  of  the  Companv,  that  of  administering 
estates  and  trusts,  again  shows  marked  c.xpan-ioi^  and  the 
rate  at  which  new  Wills  are  being  lilcd  with  us  liiis  been 
accelerated  by  the  wider  serx  ices  which  we  arc  prox  iding  to 
assist  people  in  analx-ing  their  estates  and  in  planning  iTicir 
W  ills  prior  to  having  them  drawn  by  their  law  yers  or  notaries. 

The  duties  of  an  Executor  and  Triisrce  continue  to  grow 
more  complex  and  onerous  with  high  taxation,  heax  v  succes¬ 
sion  duties,  numerous  goxcrnmenlal  returns,  ;md  low  rates  of 
interest  on  inxc-tmenis,  hut  our  b.isic  charges  or  tlie  iec.s 
allowed  by  the  f  Kurt  s  for  admmistratix  c  work  and  lespon- 
sihility  hax  e  not  been  adiusicd  for  manv  years,  j  be  cost  of  our 
services  toclicnts  is,  therefiirc,  reLitixclv  less  than  cxer  before, 
and  we  belicxc  an  apfueciation  of  this,  b'-  'nc  [xublic,  is  mani¬ 
fest  in  the  growth  of  our  business. 

Tbe  sli'iht  firming  oi  iniercsi  ra'es  which  has  been  tioiice- 
ablc  in  recent  months  is  a  welcome  dc\ clo|>meiTi ,  and  one 
which  is  of  direct  henelit  to  our  clients  This  change  is  oxer- 
due,  and,  as  a  m.iiier  of  lustice  to  inxestors,  wcTiopc  that 
tlic  pressure  on  intetto-  rates  will  be  cased  somewhat  luithcr. 

In  every  business  and  profession  ii,e  tendency  towards 
specialirai  ion  is  sieadiK  increasing,  and  it  is  our  consia/u  aati 
to  train  and  dcxclop  suflieienl  ofliccts  and  staff  to  enable  us 
to  render  serx  ice  to  our  clients  that  is,  first  of  all,  pcisop.il 
and  understanding, and,  secondlx  ,  expert  inaichoi  tlie  xai  ious 
hclds  oi  trust  company  work  Ihe  lixecutixe  Officers  ol  tiie 
Oinipaijy,  the  \  I'iin;,;crs  and  Secictai  ics 

of  our  liranch  offices,  our  Department  I  laids  and  their  c\- 
pencncet]  assistants  are  always  axail.ihlc  for  consultation  and 
aie  iCiicL  and  willing  to  help  clients  in  ex  cry  xx.ix  (Xissil^it*. 

The  s;ire  ol  onr  oi  ini'.ii i, .n  atul  the  exii  nt  of  oui  lni  iiu-s 
en.ilile-'  us  to  <;i\e  tlie  gic.ae  I  x.ilue  m  cixh<-s  iciidcied  iwr 
llie  remunet.iiion  rex'eiXx-d  ()iir  expencrue  aiixi  lecid  are 
a-sur,mcc  th.it  the  all.iirs  ot  iho-e  who  |xiii  then'  tru-l  in  us 
w  ill  be  han..llcd  w  it  li  a  high  xlcgiecol  clticicncy,  aitj  ot  cour.se 
m  sii  iciest  conltdcnce  at  all  times. 

Ross  (,  .1  xRKsi.'.'s,  (.U'nero!  igcr. 
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In  Record-Breaking  Year,  Sun  Life 

Business  in  Force  Nears  $4  Billion 


New  Business  For  1947  At  Over  $380,  Million,  Increased 
By  9  Percent  To  Improve  on  Average  Record  | 

For  North  American  Continent  ' 

HAS  PAID  OUT  OVER  $2  BILLION 

New  all-time  records  were  established  by  the  Sun  Life  Assurance  Co. 
of  Canada  during  19-17,  with  over  $380  miliions  of  new  business  for  the 
year  bringing  the  total  now  in  force  to  nearly  four  billion  dollars.  Pay- 1 
ments  to  policyholders  and  beneficiaries  over  the  year  amounted  to  more 
than  $100  millions  while  the  total  of  such  payments  since  the  first  Sun  ' 

Life  policy  was  issued  in  1871  now  exceeds  cwo  billion  dollars.  I 

In  his  address  to  the  annual  meeting  of  Canada's  leading  life  assur-  ' 
ance  institution,  Arthur  B.  Wood,  president,  referred  to  the  problem  of  ^ 
low  interest  rate,  pointing  out  that  rate  earned  by  Sun  Life  last  year 
again  declined  to  3.32  per  cent  as  compared  with  3.52  per  cent  in  1946.  I  j 
This  problem  continues  to  occupy  the  attention  of  all  life  assurance  com-  ] 
panics,  Mr.  Wood  pointed  out.  In  recent  months,  there  has  been  a  mod-  ; 
crate  but  definitely  upward  turn,  but  the  future  course  of  interest  rates  ; 
is  still  very  difficult  to  forecast.  j 

While  expenses  during  the  year,  following  the  general  trend,  showed  ! 
an  incrca.ce.  the  normal  surplus  earnings  of  the  company  which  amounted 
to  $22,500,000  are  considered  eminently  satisfactory.  The  combined  sur¬ 
plus  and  contingency  reserve  of  the  company  is  now  $89,400,000.  ARTHUR  B 

During  the  seventy-seven  years  of  the  company's  existence,  the  the  Sun  Life  j 
president  said,  it  has  distributed  $2,021,000,000  in  payments  to  policy-  qj  Canada,  who 
holders  and  beneficiaries.  The  assets  of  the  company  at  the  present  time  Annual  Report. 

total  $1,422,000,000  whereas  the  total  of  all  premiums  paid  by  policy- - -  - 

holders  since  inception  of  the  company  is  $2,981,000,000.  Thus,  the  com-  business  is  mad 
bined  total  of  payments  to  nolicvholders  and  assets  held  for  their  benefit  r.r.iinnrv  ana 


W  •  ^  prove  unsuccessful.  No  one  profits  ( 

IB  «  Irom  the  lapsation  jf  policies.  A 

B  J  B  r  lapsed  policy  represents  wasted  ef-  i 

fort.  It  results  in  a  loss  to  the  ! 

_  Company  rather  than  a  profit,  and  a 

®  B  B  ®  loss  to  the  policyholder  in  that  he  ! 

fl  B  1  fault,  paid  an  | 

unnecessarily  high  cost  for  the 
■  I  temporary  protection  he  has  en- 

- I  joyed.  I 

nations  of  contracts  which  have  ASSETS 

completely  served  their  purpose.  The  Contribution  To  Industrial  Oronth  I 
remainder,  surrenders  and  lapses,  —  xhe  part  life  a.ssurance  plays  in  i 
are  the  result  of  the  voluntary  action  our  economic  system  is  not  limited  1 
ol  policyholders.  I  to  its  primary  function  of  affording  I 

The  attitude  of  the  life  companies  |  security  to  the  individual.  From  ' 
towards  these  voluntary  cancella-  j  the  very  nature  of  the  business  the  | 
tions  has  frequently  been  wrongly  I  companies,  in  the  investment  of ! 
represented  by  persons  who  are  j  their  funds,  are  constantly  contri-  j 
prone  to  criticize  the  life  insurance  i  huting  to  the  industrial  welfare  of  i 
business.  Wrong  impressions  are  the  country.  One  of  the  main  fea-  ^ 
created  at  times  through  failing  to  tures  of  our  democratic  system  is  j 
distinguished  between  the  various  ;  that  it  enables  the  savings  of  many 
types  of  cancellations,  and  usually  i  persons  in  all  ranks  of  life  to  be 
by  impro-perly  representing  the  at-  j  employed  in  meeting  the  economic 
titude  of  the  companies  towards  the  needs  of  the  country.  Life  assur- 
froblem  of  lapses  and  early  surren- |  ance  companies  perform  this  very 

ders.  In  justice  to  all  companies  it  I  function.  Their  funds  are  the  ac-  i 
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!  the  comments  which  follow,  I  will 
!  deal  only  with  our  own  Company's 
action.  Each  company  is  a  law 
j  unto  itself.  Our  new  premium 
scale  docs  not  produce  a  general  in- 
t  crease  in  rates.  The  correct  descrip¬ 
tion  is  a  revised  scale,  adjusted  to 
■  meet  present  day  conditions.  The.so 
I  new  rates  have  been  calculated  by 
using  the  most  modern  table  of 
i  mortality  available,  one  derived 
I  from  the  experience  of  assured  lives 
i  on  this  continent  during  the  years 
I  1930-1940.  A  rate  of  interest  of 
|2>2'^  has  been  assumed  for  the  ac¬ 
cumulation  of  the  mathematical  re- 
I  serve  fund  in  respect  of  future  busi- 
I  ness,  instead  of  3'/r  heretofore  used. 

I  The  use  of  the  lower  mortality 
rates  of  the  new  table  tends  to  re¬ 
duce  premium  rates;  the  lower  in- 
I  terest  rate  tends  to  increase  them. 
Whether  the  new  premium  for  any 
I  particular  plan  and  age  will  ba 
!  higher  or  lower  than  the  old  will  de¬ 
pend  upon  the  net  effect  of  these 
two  opposing  forces.  In  the  case  of 
G.  W.  BOURNE,  Vice-President  OrcMnary  Life  polices  and  long- 


i  may  fairly  be  said  that  there  is  no  I  ( umulation  of  small  payments  con-  and  Managin'^  Director  of  the  Sun  ^erm  endowments,  the  new  rates 

problem  to  which  more  thoughtful  ;  tributed  by  million.^  of  policyholders  |  Life  Assurance  Company  of  Canada.  I  actually  lower  than  those  by 

;  attention  has  been  devoted  than  that  j  scattered  over  the  length  and  — _ -  _ -  _ !  scale.  For  all  plan.s  where 

I  of  the  conservation  of  business.  It  |  breadth  of  the  land,  money  which  SI’RPLIlS  EARNING.S  I  'f’^’C-'^tment  feature  has  greater 

stands  to  reason,  considering  the  |  otherwise  would  have  remained  idle  |  rp,,-  tho  not  m  '^'cight  than  the  death  ri.sk,  the 

time,  the  labour,  and  expense  in-  |  in  the  pockets  of  the  individuals  but ,  onUs  of  tlTvcaPs  on^raR  rates  are  higher.  Fo-  example,  the 

volved  in  securing  new  business,  which  when  brought  together  into  ,1:  .  ^  Av  1  ;  rremium  for  an  ordinary  life  policy, 

that  every  effort  would  be  made  to  -i  common  fund,  form  a  va.st  reser-  !  t^hat  portion  of  the  receipts  from  all  at  age  30,  will  now  be  $23.30,  against 

maintain  the  policies  in  force  until  I  /oir  of  money,  available  for  long  P  emiums,  interest,  etc.,  S24.20,  a  reduction  of  $0.90  per 

89  400  000  their  natural  maturity.  It  is  ridic- |  term  investment.  The  total  assets  A,” Aiir^Jhnidpr^  °Hi,'p*'hava  ^  twenty-year  endowment 

ARTHUR  B.  WOOD.  Pre.sident  of  ulous  to  think  that  a  company  de-  ,  of  our  Company  have  now  reached  f  P°'A^^  If  ^  i.ssued  at  the  same  age  will  cost 

\s  existence,  the  the  Sun  Life  Assurance  Company  rives  any  satisfaction  from  the  the  sum  of  $1  421  982  913  being  an  f,  other  liabilitie.s  pro-  §50.6!  as  compared  with  $49.85,  an 

yments  to  po  icy-  ot  Canada,  who  presented  the  77th  lapsing  of  policies.  !  mcrease  of  $78,849,938  during  the  '’‘^ed  for;  all  expenses  met;  the  re-  ;  , ncrea.se  of  $0.76. 

It  the  present  tmie  Annual  Report.  ,  As  regards  policies  which  are  sur-  |  j"ean  *^The  assets  are  invested  in  fAffa  '<  Secondly,  there  has  been  no  con- 

rf  ‘n.? _ '  _  rendered  for  their  cash  values,  it  is  government  bonds,  a  wide  range  of  ‘  _  _ _  certed  action  bv  the  companies.  On 


i.uuicfu  OUL  Ui.11.,  iMiiie  volume  oi  lue  a.-surance  s.aie.s  in  -Nortn  penence  of  tlie  past  ten  years,  it  is  tion  we  find  that  in  the  year  just  holders.  Marked  changes  occur 
America  by  all  companies  combined  was  maintained  at  approximately  worthy  of  comment  that  notwith-  closed  80^;,  of  voluntary  cancella-  from  time  to  time  in  the  proportion 


agement  and  interest  realized  in  ex¬ 
cess  of  the  rate  which  must  be  earn- 


the  same  rate  as  in  1916,  The  Sun  Life  had  experienced  an  increase  of  .standing  the  disturbing  conditions  tions  of  policies  for  their  cash  value  of  our  funds  invested  in  these  vari-  which  niust  be  earn- 

over  9' , ,  total  sales  bemg  $380  million.  The  new  life  assurance  issued  and  the  unusual  difficulties  created  consisted  of  policies  that  had  been  ous  classes  illustrating  how  changes  funds  to 

I’.v  thj;  company  in  194 p  "'as  almost  exactly  d_ouDle_  the  amount  secured  by  the  war.  life  assurance  made  sub-  iii  force  for  over  ten  years.  A  con-  m  economic  needs  and  conditions  in-  i  reserve  requirements. 


in  1938,  the  year  preceding  the  war.  Text  of  Mr.  Wood's  address  to  the  stantial  and  steadv 


se’f  prevent  such  combined  action. 
Thirdly,  the  change  is  not  being 
made  for  the  purpose  of  increas¬ 
ing  the  cost  of  life  assurance  nor 
will  it  have  this  effect.  Cost  is  de¬ 


annual  meeting  follows:- 


siderable  number  had' been  in  force  fl'uence  investment  trends.  During  ,  termined  not  by  the  original' pre- 


throiighout  that  period.  The  new  for  twenty-five  years  and  longer,  the  six  vears  of  war 


mium  charged  but  bv  the  net  result 


The  figures  presented  to  vou  in  vast  proportion  of  policvholders  are  assurance  secured  by  our  Com-  and  in  many  instances  the  assured  vvere  devoted  to  aiding  the  Allied  '’^ter  deducting  dividends,  and  divi- 

the  Annual  Report  reveal  a'condi-  persons  in  modest  stat'ions  of  life,  1^**7  was  almost  exactly  had  reached  an  advanced  age.  I"  Cau.se  in  every  po.s.sible  way,  and  .so  A®,  'an,i  ‘>«'Peu'>  "u  future  experience, 

tion  of  strength  and  progress  which  to  whose  families  a  few  thousand  ‘•f’uble  the  amount  secured  in  1938.  many  cases,  the  explanation  of  the  the  major  portion  of  monev  avail-  -iiirr-oa  hix'-inoo  r  th  •  nn  Policies  issued  before  1918  are  not 

I  am  sure  is  gratifying  to  all  per-  aollars  coming  to  them  on  the  death  i^e  year  immediately  preceding  the  termination  of  the  contract  prob-  able  for  investment  during  that  pe-  ,  ‘p  ’faA  nhara^tnr^  affected  at  all.  Anv  difference  be- 

sons  interested  in  the  welfare  of  the  of  the  braadwinner  mav  mean  the  outbreak  of  war.  ably  i.s  that  the  need  for  the  protec-  I  rjod  was  placed  in  Government  i-ermea  non- 

_  -2;^^ _ 1-  -  X _  ai.  _  .  _ *  •  ft _ -  T-  *1-  -  A _ 1  inn  nf  thp  familv'  nn  Inncrpr  pvisfprl  ry _ ftu-.  tt—j  *.^,1  ‘  CCUmnS,  . 


Company  and  its  policyholders.  difference  between  the  preservation  Anri*ities  —  In  the  Annuity  lamiiy  no  long-er  exisiea.  Bonds,  chiefly  of  Canada,  the  United  ‘n  -  u  particular  plan  and  acre  will  be 

It  is  mv  hope  that  bv  ufintr  our  of  the  home  and  actual  destitution.  Branch  individual  contracts  num-  cash  value  in  such  cases  served  states  and  Great  Britain.  The  fol-  .  I^urin^  mortality  oxpc-  allowed  for  in  the  dividend  formula, 

cwn  Company's  experience  for  pur-  The  value  of  the  contribution  life  boring  3.636  were  entered  into  and  the  purpose  of  a  partial  endowment,  lowing  table  showing  the  distribu-  has  been  extremely  favour-  all  other  things  being  equal  the 

poses  of  illustration  I  mav  implant  assurance  is  making  to  the  common  in  addition  group  pension  contracts  f^olicies  ^  terminated  by  surrender  tion  of  our  Company\s  assets  at  the  The  average  rate  of  interest  ^let  cost  under  either  will  be  prac- 

in  the  minds  of  our  policvholders  elfare  by  the  constant  outflow  of  covering  1.600  lives.  The  payments  ^’anged  m  duration  from  three  to  1938.  1915  and  1947  is  in-  Realized  on  total  asset.s  was  less  than  tically  the  same.  The  new  scale 

and  the  public  generallv  a  better  ^bese  payments  cannot  be  over-  thus  contracted  for  total  $3,869,827  fifty-three  years.  ^  The  Company  teresting  and  instructive.  ’  namely,  3.32G  against  produces  a  better  balanced  relation- 

understanding  of  the  contribution  estimated'  Today  more  than  one-  per  annum.  From  the  standpoint  (b.sbursed  $12,997,170  m  surrender  1  ni^tHhution  of  Assets  over  the  ship  between  the  various  plans  and 

the  institution  of  life  assurance  is  half  of  the  total  population  of  this  ot  the  amount  of  life  assurance  pay-  values  on  assurance  the  ^  classes  of  investments-  increased  salaries,  rents,  ages,  and  provides  for  the  main- 

makino*  tn  tne  mihiie  welfare  anU  Continent  are  oolicvholders  and  four  able  in  one  sum  that  would  be  re-  payment  being  $680.  Lapses  •  and  higher  prices  generallv.  Under  •  tennnee  of  higher  reserves  for  the 


.Anr«*ities  —  In  tho 


.Annuity  Die  family  no  longer  existed.  Bonds,  chiefly  of  Canada,  the  United 

ts  mini-  "Die  cash  value  in  such  cases  served  states  and  Great  Britain.  The  fol- 


During  1917  the  mortality  oxpe- 


nny  particular  plan  and  age  will  be 
allowed  for  in  the  dividend  formula. 


the  institution  of  life  assurance  is  ^lalf  of  the  total  population  of  this  ot  the  amount  of  life  a.ssurance  pay-  'aiues  on  a.ssurance  policies,  me 

making  to  the  public  welfare  and  continent  are  policyholder.s  and  four  able  in  one  sum  that  would  be  re-  payment  being  $685.  Lapses 

the  important  place  it  occupies  in  cait  of  five  familie.s  enjoy  the  bene-  quired  to  purchase  these  annuities,  ciccur  mainiy  in  the  first  year,  and 

cur  general  economic  structure.  Dts  of  its  protection.  thi.s  bu.siness  is  the  equivalent  of  form  only  about  Ifr  of  the  total 


Acaatc  .it.a,.  fha  ^ ^  1916.  Expcnscs  wcrc  high-  ship  between  the  various  plans  and 

Distribution  of  Assets  peer  the  er  due  to  increased  salarie.s,  rents,  a"-cs  and  provides  for  the  main- 
various  classes  of  investments:  and  higher  prices  generally.  Under  temn nee  of  higher  rc.serves  for  the 


cur  general  economic  structure  of  its  protection.  thi.«  business  is  the  equivalent  ol 

The  function  of  life  assurance  is  It  is  worthy  of  note  that  during  Jol. 000.000  of  new  life  assurance.  ”"'^X'''ill-iXrmeT  or  deUber 

to  afford  to  the  individual  the  its  "  .vears  of  existence  our  Com-  -^"0  so  if  we  reduce  life  assurance  How  ill  informed,  or  deliber 

facilities  for  creating  an  estate  for  Pany  has  distributed  $2,021,889,123  and  annuities  to  a  common  denomi 

himself  and  his  family  through  the  ‘O  payments  to  policyholders  and  combined  total  is  $431, 

exercise  of  his  own  energy,  initiative  beneficiaries.  The  as.sets  of  the  *  00,000. 

and  ability.  To  the  extent  that  he  Company  at  the  present  time  total  BI'.SI.NF.SS  IN  FORCE 

does  so  the  State  will  be  relieved  of  $1,421,982,913.  "These  are  held  for  ijfo  Assurance  —  As.=urances  ir 

the  financial  burden  which  otherwise  benefit  of  exi.^ting  policyholders  force  increased  by  $264,591,406 
it  would  have  to  bear  on  his  account  and  annuitants,  and  will  be  disbnrs-  which  is  a  7.4';  increa.-e  over  th( 
under  anv  scheme  of  social  insur-  'a  due  course  as  their  contracts  ;'igure  for  the  previous  vear.  Th< 


LUt*  fqUlAillfllL  Ul  -  - -  ^  -  -  •in.l  Mini  I'niwlv 

$51,000,000  of  now  life  a.ssurance.  ordinary  assurances  in  force.  ;  'i-iiMiy  lii.iuiV 

Arjd  cr>  if  wp  Tpcliipp  Hfp  How  ill-inform6(l,  or  dclibcrjitoly  indnst.  «uid  fdiiFr  MoikIs 

and  annuities  to  a  common' denomi-  unfair,  these  critics  are  may  be  M.n-ks 

nator  the  combined  total  is  $431,- .  .lodged  from  their  own  a.s.sertions.  . 

000  000.  Tbe  statements  they  usually  make  Hi  iii  Ksiatc  . 

¥0.'  ¥.'/¥¥¥¥■  ¥r'  'irc  that  lapscs  mav  be  traced  to  l.omis  . 

lU  .sI.N ESS  IN  FORCE  ever-selling  or  selling  the  wrong  . 

I.ifo  Assurance  —  As.surances  in  typg  contract,  and  they  further  I 

force  increased  by  $264,591,406,  state  that  lapses  result  in  profit  to  i  . 

which  i.s  a  i.l',  increa.-e  over  the  the  Company.  I  Comparing  1945  v 


force  increased  by  $264,591,406, 
which  i.s  a  7.4';  increa.-e  over  the 
'.'igure  for  the  previous  year.  The 


.\t  rnd  of  _  these  conditions  the  normal  surplus  protection  of  policyholders’  con- 

•v'l  •111. I  Mito  rood.:  '-(Vi!  '-"i*-  pi  $22,549,430  is  consider-  tracts.  In  conjunction  with  the 

ll)li’c  liiliiy  lil.iid’s  L'il  l.'.i'J  l.'i.i  eminently  satisfactory  result,  adoption  of  the  new  premium  rates, 

dust.  juhI  oOirr  iionds  *i.'j  (.1  7.. I  After  providing  for  policyholders  the  policy  form.s  also  have  been  re- 

i'ninon’‘'si,‘j!'kV''  ■>'  ]  I'l  j’ a  "‘vidends  on  the  same  scale  as  last  vised.  The  tables  of  guaranteed 

iriniiRi's  . .  '.l.it  (.11  ti.i;  .v<?3''-  credits  to  shareholders'  ac- ;  l  aiues  avadable  on  the  termination 

al  Ksiati-  .  -'.s  1.1  i.t  count  and  Company  retirement  of  the  contract,  at  anv  time,  have 

sir  -kil  i:-!  I.'i  P'''’"''-  Ibe  balance  of  the  earning.s,  ,315,0  been  revised,  and  'on  the  whole 

isecllniicoiis  :k2  •-’!)  2.1  ' '^®n®Iber  with  the  non-recurring  |  are  more  liberal  than  those  in  use 

- - —  ;  profits  from  sale  ahd  redemption  heretofore. 

.  icii.'i  of  securities,  has  been  added  to  spe-  |  i  r»i-  a  \-.tii-irn 

Comparing  1945  with  1938  we  cial  policyholders'  reserves  and  sur-  ¥¥\  A  '¥'J'‘'* 


The  President's  Annual  Address  ,  observe  the  full  impact  of  the  de-  plus.  The  combined  surplus  and 


The  functions  of  a  life  assurance  nave  oeen  paid  Dy 

company  may  be  stated  in  simple 

language  to  be  of  a  threefold  na-  Company  is  81,-, _  Thus 

ture;  first,  the  collection  of  small  ‘be  combined  total  of  payment  made 


ture;  first,  the  collection  of  small  ^,,5  the  Comnanv  iv,‘”  knowing  how  foster  sound  public  relations.  A  brief  that  during  the  past  two  years  we  ;  tie.s.  colleague.s,  Mr.  George  W.  Spinnev, 

sums  of  money  from  a  vast  number  a®  gts  S'  for  the'r  benem  insurance^ cover  i.s  distnbut-  .^-ord  in  further  explanation  of  our  have  proceeded  to  a  moderate  ex-  INTFRFST  R\TES  C.M.G.  Throughout  his  six  vears  of 

of  people  .spread  throughout  the  amount'in-  to  83  143  8^  €d  over  the  five  broad  general  dm-  attitude  towards  the  conservation  of  ,  tent  in  directing  the  flow  of  our  |  I-N TEREST  RATLS  i  service  a.s  a  member  of  the  Board 

length  and  breadth  of  the  land  and  ‘  _  -  •  ; ol  our  vorid-uide  operatmns.  business  is  timely.  i  funds  to  supply  the  needs  of  Indus-  The  problem  of  low  interest  rates  of  Directors,  his  rare  qualities  of 

bringing  them  together  into  a  com-  o-'V  bv  nolicVho^lders  to  the  =  ',i?^  2c’''  co  V--'"  ^  "'o^''^  preface  my  remarks  by  try  and  commerce.  We  have  de.  continues  to  be  the  most  important  mind  and  character,  coupled  with 

nion  fund;  secondly,  the  investment  Conm^n^Au  Abe  ^  I  r  or  $1.)6.-., 180,1 in  the  stating  that  every  agent  of  the  Com-  ,  voted  particular  attention  in  recent  matter  occupying  the  attention  of  his  wide  experience  and  balanced 

of  these  funds  in  sound  securities  ^  I  nited  States  of  America:  13  r  or  pany  is  carefully  selected  and  at  the  ;  years  to  the  making  of  mortgages,  the  life  a.ssurance  companies.  The  judgment,  enabled  him  to  make  an 

yielding  remunerative  rates  of  in-  UF  IKI  .NJ  EESHIE  in  Great  r.ritain,  »  ,  outset  of  his  career  receives  an  in-  by  aiding  in  the  financing  of  various  sufficiency  of  premium  rates  and  outstanding  contribution  to  the  con- 

terest:  and  thirdly,  the  distribution  There  is  an  implied  tru.steeship  o'  $326,8.6^,32i  in  the  F,astern  De-  tensive  course  of  instruction  in  the  .  housing  projects,  by  advancing  the  cost  of  life  a.ssurance  depend  duct  of  the  Company's  affairs.  In 

of  these  funds  in  due  course  to  bene-  in  our  relationship  to  policyholders,  partment;  or  $186,821,301  in  the  principles  of  life  assurance  and  life  '  money  on  mortgages  to  individuals  more  upon  the  rate  at  which  the  life  ],[.,  death  we  have  lost  an  esteemed 

ficiaries  of  deceased  policyholders,  the  operation  of  which  is  disclosed  We.stern  Department.  assurance  salesmanship.  Particular  i  for  the  construction  of  homes,  apart-  !  as.surance  fund  can  be  continuously  colleague  who  to  each  of  his  assocl- 

and  to  living  policyholders,  when  by  the  financial  statement.  Recog-  Annuities  —  Individual  annuity  stress  is  laid  upon  the  importance  ment  houses,  etc.  The  result  of  invested  than  on  any  other  factor,  ates  was  a  warm  personal  friend, 

their  respective  contracts  mature,  nizing  the  importance  of  making  contracts  in  force  number  43,156  of  the  agent  studying  the  insurance  these  activities  is  reflected  in  the  i  Once  a  policy  contract  is  is.sued  the  ;  -riiir 

This  is  the  fundamental  purpose  of  sure  that  the  purpose  of  the  life  as-  policies.  In  addition  group  annuity  needs  of  each  pro.spective  applicant  growth  of  our  mortgage  account  premium  cannot  be  increased,  and  j  THE  STAFF 

life  assurance.  surance  policy  will  be  fully  realized,  contracts  entered  into  with  various  and  his  financial  condition.  The  which  from  $34,033,624  before  the  so  in  calculating  premium  rates,  it  I  This  review  of  the  year's  opera- 

The  amount  of  money  distributed  policy  contracts  contain  special  corporations  provide  for  retirement  agent  is  expected  to  act  the  part  of  war  has  increased  to  .$88,767,334  ’s  essential  to  remember  that  life  |  tions  would  be  incomplete  without 

to  policyholders  and  their  beneficia-  privileges,  designated  optional  meth-  benefits  in  respect  of  their  62,860  a  counsellor  and  to  advise  his  client  and  now  represents  G'/f  of  total  i  assurance  contracts  extend  many  .  paying  a  special  tribute  to  the  Offi- 

ries  during  the  year  tells  us  the  ex-  of  settlement,  under  which  the  employees.  Under  annuities  already  that,  in  drawing  up  the  family  assets.  Of  our  total  mortgage  ac-  '  .'ears  into  the  future  and  that  due  I  ceis,  Members  of  Head  Office  and 

tent  to  which  the  Company  is  achiev-  Company  agrees  to  retain  the  policy  veste'l  we  are  at  present  di.sbursing  budget,  he  should  include  an  item  to  count  $62,552,544  has  been  lent  in  provision  must  be  m.ade  to  provide  '  Branch  Office  Staffs,  and  Managers 

ing  the  purpose  for  which  it  was  Proceeds  at  interest  and  to  pay  it  $10,451,403  per  annum.  Annuity  cover  the  cost  of  life  assurance,  well  Canada  and  $26,214,790  in  the  ;  lo*"  possible  but  unpredictable  ad-  2»nd  Field  Representatives  through- 

established.  These  payments  serve  out  gradually  in  instalments,  for  a  contracts  not  yet  vested  provide  for  within  his  means.  The  policy  final-  u.S.A.  ’  ;  verse  experience.  I  have  already  cut  the  world.  The  contribution 

to  illu.'trate  the  benefits  constantly  definite  term  of  years  or  for  the  payments  totalling  $55,288,793  per  ly  sold  should  be  the  plan  which  Policy  Loan  Account  which  cnentioned  that  the  oldest  policy  .  they  have  made  to  the  progress  of 

accruing  to  the  public  from  the  '-I®  of  the  recipient,  as  may  best  annum  which  will  become  payable  to  both  applicant  and  agent  decide  is  represents  i''r  of  assets  is  at  the  became  a  claim  in  1917  had  :  the  Company  by  their  efficient  ser- 

artivities  of  the  field  organization  in  nieet  the  needs  of  each  particular  the  individuals  covered,  on  the  at-  best  suited  to  meet  the  circum-  point  oh  record  A  policy  loan  i  force  for  67  year.s.  The  j  vices  is  well  recognized  and  greatly 

previous  years.  Because  of  its  sig-  ?ituation.  That  our  policyholders  tainment  of  specified  ages.  The  ,  stances  of  the  individual  case.  What  j.s  not  regarded  bv  us  as  an  invest- '  books  to-day  i  appreciated. 

nificance.'l  will  deal  with  this  item  appreciate  this  service  is  apparent  total  of  these  annual  payments  pre-  greater  precautions  could  be  taken  mert  in  ^he  acceVed  'meaning  o^  65  j-ars  ^ago.  In  concluding  this  review  of  the 

first.  from  the  extent  to  which  these  priv-  sentlv  being  made,  and  to  be  made  to  avoid  over-selling,  or  selling  the  Roivior  if  1=  a  nru-iiotro  TI*®  premium  rates  adopted  in  these  'ear  just  passed  I  feel  that  we  have 


LOSS  OF’  A  \  AU  ED 
(OLLFIAGUE 

It  is  with  deep  regret  that  the 
Directors  record  the  untimely  death 
on  February  1st,  1918,  of  one  of 
their  ablest  and  most  distinguished 
colleagues,  Mr.  George  W.  Spinney, 
C.M.G.  Throughout  his  six  years  of 
service  as  a  member  of  the  Board 


$l..)6.i,180,l,,>  in  the  stating  that  every  agent  of  the  Com-  ,  voted  particular  attention  in  recent  matter  occupying  the  attention  of  his  wide  experience  and  balanced 

Unitejl  states  of  America:  p'r  or  pany  is  carefully  selected  and  at  the  ;vears  to  the  making  of  mortgages,  the  life  a.ssurance  companies.  The  judgment,  enabled  him  to  make  an 

$181.5 18.9_32^  in  Great  Britain:  8G  outset  of  his  career  receives  an  in-  by  aiding  in  the  financing  of  various  sufficiency  of  premium  rates  and  outstanding  contribution  to  the  con- 


first.  from  the  extent  to  which  these  priv-  sentlv  being  made,  and  to  be  made  to  avoid  over-selling,  or  selling  the  the  «-ord  '  Rather*^i't  is  a”  nrivilepp  1''’®  Premium  rates  adopted  in  these  year  just  passed  1  reel  that  we  nave 

During  the  year  1947  the  Sun  Life  ^a®  e.xerci.sed.  Of  the  total  in  the  future.  $65,740,196  per  an-  wrong  kind  of  policy.  available 'to  the  policyholder  in  cafe  !  days  having  been  calculated  ,  every  right  ^ 

of  Canada  distributed  to  Dolicvhold-  matured  endowments  num.  is  equivalent  in  value  to  ap-  If  lapses  were  due  to  over-selling,  f  ^  j  which  we  advise  him  not  '  ^  con.servative  b.asis  have  proven  of  achievement.  In  a  world  of  un- 

ers  and  beneficiaries  under  all 'forms  dividends  w-hich  fell  due  during  proximately  $865,000,000  of  life  as-  one  would  naturally  expect  to  find  take’ adv'antage  of  if  he  can  avoid  !  ■"Efficient  to  provide  adequate  safe-  ^  certainty  and  unrest,  the  service  of 
of  payment  the  sum  of  $101  911  657  '  surance.  Again  reducing  life  as-  ahigherlap.se  ratio  under  policies  go  W’e  desire  that  our  nolicv  D’®  assurance  goes  on,  its  funda- 

of  which  831  912  456  (31''  of  totali  Company  Under  arrangements  of  .surances  and  annuities  to  a  common  of  larger  amounts,  but  this  i.s  not  ehnnih  ho  maintainoa  froo  i '■®rse  fluctuations  that  have  occur- i  mental  purposes  untouched  by  the 

was  paid  "^to  beneficiaries’ o"  noliev-  ^^-s  character.  During  the  year  $19,-  denominator  and  combining  them,  |  borne  out  bv  experience.  We  must  ,  -  .  ^  nossihle  so  that  ' ’'®'‘  throughout  the  years,  the  re-  disturbing  influences  of  our  times, 

holders  who  d'ed  during  the  vea'r-  608,563  was  distributed  from  sums  \ve  fin'i  that  the  measure  of  our  look  el.sewhere  for  the  causes  of  .^e  nnrnnae  fnr  wtfiVh  the  'nniieioc  •’’Ult  of  wars,  epidemics,  booms  and  Public  confidence  in  our  busine.ss 

$39  811.934  139'')  to  livin''  policy-  ‘o  '®H  '•'hlh  the  Company  in  former  Company's  contribution  to  social  :  lapsation.  The  explanation  will  be  ...ere^take'n  will  not  he  defeated  n'r  !  depressions.  In  addition,  these  ,  has  never  been  at  a  higher  level, 

holders  whose  contract.^  matured  as  .'®®cs.  In  the  statement  of  liabilitie.s  .security  resulting  from  the  opera-  found  to  be  either  the  changed  fin-  imnaired  !  policyholders  have  received  substan-  The  tradition  of  stability  and  inte- 

endowments  or  were  terminated  for  fmd  an  item  of  $134,983,237  tion  of  the  two  branches  is  the  ancial  condition  of  the  policyholder,  ;  h"  •  |  ^al  dividends,  declared  from  sur-  ;  grity  so  long  associated  with  life 

their  cash  values  $13  398  693  ( 13G  )  '‘''hich  repre.sents  the  balance  so  held  equivalent  of  $4,700,000,000  of  life  ,  oi  careles.sness  and  indifference  on  '  All  assets  are  taken  into  the  plus  earnings.  !  assurance,  continues  to  attract  ever- 

chstributed  in  incon^e'^  pavnients  to  ‘*'®  Company  at  31st  December  as.surances  in  force.  '  his  part.  When  a  renewal  premium  statement  at  book  values,  in  no  case  At  various  times  in  the  Company's  public  acceptance  in  a 

annuitants.  $1,791,304  in  dis-  Cancellations  —  A  .substantial  comes  due,  he  may  decide  unwisely  ;  exceeding  cost.  The  market  values  '  premium  rates  have  been  i  f  hanging  world.  We  can,  indeecl, 

ability  claims,  and  $1.5,000,270  NF1W  BI'SINESS  volume  of  as.surance  goes  off  the  that  he  would  rather  use  the  money  |  of  bonds  and  stocks  is  in  excess  of  |  .idjusted  for  new  policies  to  conform  look  forvyard  to  the  year  ahead 

■'15'; )  in  dividends  to  policvholders.  |  Life  Assurance  —  The  volume  of  hooks  each  year,  a  large  proportion  for  some  other  purpose  a-nd  the  book  values,  but  no  credit  is  taken  '  jq  changed  conditions.  Once  again  !  confidence,  and  with  continued 
These  disbur.sements  were  the  equiv-  new  assurances  secured  in  any  year  of  which  con.sists  of  natural  termi-  agents  efforts  to  conserve  the  policy  i  for  this  exce.ss.  |  have  been  faced  with  the  im-  ' 

ulent  of  $362,686  for  each  working  depends  primarily  upon  two  funda- -  i  portant  question  of  deciding  what  I  y^®®  m'mane  and  far-reaching  m 

iay  throughout  the  year.  A  study  mental  factors,  the  efficiency  of  the  rr-ST  tt-i  /'N  t  T'ft  T  T  TT^T^  4  A  IXT/^/^lV  TV/^T  T  A  T\  |  action  should  now  be  taken  in  the  , ‘I®  ettects. 

'.f  the  death  claims  reveal.s  many  Company's  agency  organization  |  | — |  |-«  ^|  |\l  |  |HH  I  I  Nl  I  i  I  Vl  F* .  I  Ji  H  I  rv  I ''ghi  of  present  low  interest  rates.'  ^ 

fact.s  of  interest  and  importance.  Of  and  the  level  of  the  national  income.  1  1  11— i  i  J— <11  1— <  I  yii  XI.  <1-^1  11  \.  I  The  past  eighteen  vears  have  w'it- ;  RuDDCr  ConSUmPtlOII 


the  word.  Rather  it  is  a  privilege 
available  to  the  policj'holder  in  case 


The  premium  rates  adopted  in  these  year  just  pas.sed  I  feel  that  we  have 
early  days  having  been  calculated  j  every  right  to  be  proud  of  our  record 


alent  of  $362,686  for  each  working  depends  primarily  upon  two  funda- 
iay  throughout  the  year.  A  study  mental  factors,  the  efficiency  of  the 
'if  the  death  claims  reveal.s  many  Company's  agency  organization 
fact.s  of  interest  and  importance.  Of  and  the  level  of  the  national  income, 
the  policyholders  who  died  during  It  is  unfortunately  true  that  few 
the  year,  83'1  were  in.surcd  for  men  seek  life  as.surance  of  their 
amount.s  le.ss  than  $5,000,  and  the  own  volition.  While  most  men  will 
rayments  on  their  account  amount-  readily  admit  the  need  for  life  as- 
rd  to  39';  of  the  total.  Payments  .<^urance  and  its  value,  the  human 


I  light  of  present  low  interest  rates.  !  _  ,  ,  ^  , 

The  past  eighteen  jears  have  w'it-  ,  RuDDCr  Consumption 

rs  1  ©oixed  December 

may  be  illustrated  by  the  fact  that  '  i.  r 

the  average  gross  rate  of  interest  Ottawa.  Consumption  of  na- 


r.n  account  of  the  remainin' 


failing  of  putting  off  until  tomor- 


who  were  in.'jured  for  amounts  of  row  what  should  be  done  today  is 
.$5,000  or  more,  ab.sorbed  61 '7  of  the  ever  pre.sent;  and  so  throughout  the 
total  death  claim  payments.  years  experience  has  proven  con- 

The  individual  claims  were  for  clusiyely  that  without  a  .strong,  ag- 
widelv  varving  amounts  ranging  %'re.s.sive  and  well  qualified  agency 
from'a  minimum  of  $1,000  or  les.s  to  organization  a  life  assurance  com- 
.1  maximum  of  $250,000.  The  aver-  pJiny  could  make  little  progre.ss,  and 
age  amount  of  death  claim  wa.s  the  public  would  be  very  inadequate- 
$3,796  in  the  Ordinary  Department  insured.  We  have  a  most  effi- 
and  $1,752  in  the  Group  Department.  ®ient  agency  organization,  I  am 
The  policy  of  longest  duration  had  proud  to  say.  The  effect  of  the 
been  67  vears  in  force.  It  wa.s  a  •‘'*^®  D*®  national  income  on  new 

.small  policy  of  $500  issued  in  1880,  ’'I®  as.surance  production  needs  no 
the  premium  being  $8.  per  annum,  elaboration. 

The  a.s.sured  paid  $536  in  premiums.  During  the  past  year,  de.spite  the 
hut  these  were  reduced  by  dividends  general  increase  in  the  cost  of  living, 
totalling  $275.  Thus  the  net  cost  of  the  increa.sed  output  of  consumer 
tlie  $500  received  by  his  estate  was  goods  available  to  meet  a  long  pent- 
only  $261,  or  $3.90  per  annum.  In  up  public  demand,  the  wide.-pread 
contra.'-t  to  this,  the  policy  of  short-  purchase  of  homes,  and  the  many 
est  duration  had  been  in  force  only  other  capital  investments,  all  of  ! 
.=even  clays.  The  beneficiary  re-  which  are  in  competition  with  life 
ceived  $2,500  whereas  the  Company  assurance  for  the  individual's  sur- 
had  received  only  one  premium  of  plus  dollars,  the  volume  of  life  as- 
$58.13.  In  1917  approximately  $550,-  surance  sales  in  Canada  and  the 
000  was  distributed  in  death  claims.  United  States  by  all  companies  com- 
.1  respect  of  policyholders  who  died  bined  was  maintained  at  approxi- 
'nring  the  first  year  of  as-suranee.  niately  the  same  rate  as  in  1916.  In 
9jnie  of  these  early  deaths  were  due  the  case  of  our  Company  I  am 
o  .''"'cident  and  others  resulted  from  '  pleased  to  report  a  substantial  in- 
■  '’ses.  notwithstanding  that  each  crease  in  new  life  a.ssurance,  the 
:id  been  accepted  as  medically  fit  total  .$380,659,511  being  9.3'!  above 
ut  a  short  time  before.  Compari-  that  of  1946.  It  is  gratifying  to 
ons  of  thi.s  icind  give  cause  for  re-  note  that  each  of  the  five  broad 
i lection  upon  the  uncertainty  of  life  ■'igency  divisions  into  which  for  pur- 
anci  eiiijilia.size  the  importance  of  poses  of  administration  the  many 
protection  against  tlic  ri.slc  of  death,  countries  in  wliich  we  cijierate  are 
.\iiniiity  [iiiyiiients  were  disbiirscil  divided,  reports  a  larg.er  volciiiie  of 
iigitlarly  to  lS,6.’id  iiidividiial.s,  the  new  busine.-s  Uiun  was  seemed  in 
•  ivel'age  payilielil  to  eaeli  being  .$.>61  ttie  pleieclmg  year.  (Jl  tile  total 
per  aiiiiuiii.  i  neev'  )>ii.sineK.s  Canada  c*c>nti  ibuted 

These  lllilstratioMS  e.xelMpld  v  tlie  3u'l  ,  the  United  .Stales  of  America 
widevpreaii  cliaraclcr  of  life  assur-  ;i4'i.  Great  Riitain  17'),  the  East- 
aiice  service.  It  einbraee.s  a  cro.ss-  ern  Department  comprising  Soiitti 
section  of  the  community  for  ciiir  .Afric.s,  Egypt,  India  and  otlicr  coiiii- 
pulicyliolders  are  found  in  all  classes  l.ies  in  the  F'ar  East  12';,  ami  the 
of  occupation  and  in  a'l  brackets  of  |3Ve.stern  Department  embracing  .Ar- 
financial  standing.  The  fact  dc- '  gentina,  Cuba,  Puerto  Rico  and  the 
serving  particular  notice  is  that  the  West  Indies  7$;.  Tlie  total  new 


Where  it  came  from 


Investment  income,  profits 
from  the  sale  of  securities 
and  adjustment  of  asset 
values. 


Premiums  from  policy¬ 
holders  and  other  consider¬ 
ations. 


IIU 


How 

it 

was 

used 


Paid  to  policyholders  and 
beneficiaries. 


Added  to  Reserve  Funds 
to  meet  future  payments 
to  policyholders  and 
beneficiaries. 

For  operating  expenses. 


For  Kovernment  taxes. 


Credited  to  shareholders. 


1  realized  on  the  combined  as.sets  of  ^hral  and  reclaim  rubber  in  Dc- 
the  one  hundred  largest  United  cember  increa.sed,  .sending  stocks  to 
I  States  Companies  has  fallen  from  ,  I'elow  December  1916  levels,  the  Bu- 
|5.33%  in  1928  to  S-lD'/r  in  1946.  The  of  Statistics  reports, 

past  year  i.s  expected  to  disclose  a  Natural  rubber  con.'umption  rose 

I  further  reduction  possibly  to  about  '  lo  3,314  ton.s  from  l.SoO  in  Decem- 
i.3';r.  Our  Company's  earned  interest  I’®*’  1916  while  stocks  totalled  5,264 
'  rate,  as  already  reported,  wa.s  3.32',;'  tons  against  5,885  a  year  ago.  Re¬ 
last  year.  Wiiat  the  future  course  <'l‘i>hi  rubber  consumption  increased 
ot  interest  will  be,  it  is  difficult  to  to  1,314  tons  from  1,292  dropping 
forecast.  We  have  had  evidence  in  ■‘stocks  to  2,282  compared  with  3, -5.5 
recent  years  of  the  power  of  Gov-  ^  year  ago. 
j  ernments  to  control  the  interest  rate  j  Synthetic  rubber  consumption  ne- 
I  and  there  are  many  other  unpredic-  I  crea.sed  to  1,980  from  2.768  but 
j  table  factors  which  will  affect  its  '  stocks  were  down  to  4,200  from 
'  future  course.  In  recent  months  4,565. 

I  there  has  been  a  moderate  but  defi-  !  Dome.stic  production  of  synthetic 
i  nitely  upward  trend.  Whether  this  '  rubber  in  December  dropped  to  3.- 
j  trend  will  continue  we  cannot  say  i  661  from  1,786  a  year  ago  and-re- 
I'ositively.  It  i.s  evident,  however,  claim  rubber  production  increa.sed 
that  even  a  substantially  higher  rate  t-9  397  ton.s  from  356. 

obtainable  on  new  investments  can  - - - 

have  but  slight  effect  on  the  rate  i  UneiTIDlovment  Is  WofSt 
realized  on  a  Company’s  total  port-  !  , 

folio  for  a  considerable  period  of  i  MarkTIine  rrOVillCeS 

time.  At  best,  we  should  not  look  :  (Special  Correspondencr) 

for  more  than  a  moderate  and  slow  ]  Halifax  Speaking  before  the 
■nrrea.se  in  the  av'crage  rate  to  be  Kiw.mis  Club,  R.  P.  Hartley,  K- 
realized  on  total  assets  for  a  con-  C.,  Regional  .superintendent  in 
siderable  period.  F’aced  with  this  |  the  Maritimes  for  the  Unemploy- 
prospeet  life  as.surance  officials  hive  ment  Insurance  Commission,  said 
been  giving  serious  thought  to  the  [  the  unemployment  situation  in 
advisability  of  adopting  new  scales  these  provinces  i.s  worse  than  in 
ot  premiums  to  be  applied  to  new  ^  any  other  part  of  the  Dominion, 
business.  Our  Company  has  made  '  There  are,  he  stated,  some  40,000 
its  decision  and  has  adopted  a  re-  '  unplaced  persons  in  Canada  and 
vised  scale,  effective  in  Canada  and  |  of  these  nearly  a  half,  or  19,000, 
the  U.S.A.  as  from  l.st  January,  |  are  in  the  Maritimes  and  there 
1918.  The  introduction  of  these  new  are  hut  2,200  jobs  available, 
'calcs  unfoitunatcly  has  created  in  j  Me  went  on  to  say  that  in 
Mie  minds  of  sonic  peofile  iiiisiindei-  1!)I6  there  were  51  jobs  available 
.'tandiiigs  as  to  the  reasons  for  the  tor  eveiy  100  applicants  but  In 
I'liange  and  its  effect.  A  woid  of  i!M7  this  liad  di’oi>]>eil  to  but  28 
i.xplanatioii  is  neces.-.ai y.  |  jobs  for  the  same  luiniber  of  ap- 

'I'be  intiodiiclion  of  neW  premium  plieants.  In  Halifax,  tlie  ntiinber 
.scales  has  Ijeeii  wrongly  inlei|)[eted  of  unemployed  is  a  little  under 
in  certain  quarters  as  a  measure  re-  4  per  cent  ami  in  tlie  ne.xl  two 
suiting  from  eoneerted  action  liy  the  or  tliree  nionllis  would  iiicrea.se 
companies  and  one  designed  to  in-  |  to  between  six  and  seven  per 
(Tease  the  cost  of  insurance.  Nothing  I  rent  declining  to  some  four  per 
rould  be  farther  from  the  truth.  In  cent  in  the  spring. 
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C.L.A.  Head  Urge*  Convention 
Delegates  to  Inform  Public 
On  Building  Components 


Canada's  Contribution  per  Capita  Income 
Unit  Probably  Greater  Than  Any  Other 
Country's,  Abbott  Tells  Canadian  Lumber¬ 
men's  Association. 


The  World  wide  Currency 
Matter  Is  Pressing 
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lOc  A  COPY,  $3  A  YEAlV 

FURTHER  GROWTH 
IS  REPORTED  BY 
ROYAL  TRUST  CO. 


Speaking  on  “Canadian  Contri-*- 
ITT  bution  to  World  Recovery.  the 

Ul<i<lCLKS»  Douglas  Abbott,  Minister  of 

_  ,  ,  .  r  ,  u  X  u  Finance,  at  a  luncheon  meeting 

Todays  cost  of  lumber  for  house-  ^  Canadian  Lumbermen’s  As- 
building  IS  not  out  of  line  in  relation  g^ciation,  emphasized  that  Can- i 
to  cost  evels  of  othe-  materml  and  “recognized  in  practical 

w  age  bills,  stressed  D.  C.  Johnston,  j quj,  vital  national  inter- 
retiring  president,  in  an  address  pre-  ^  economic  restoration 

pared  for  delivery  at  ihe  40th  an-  overseas  customers." 

nual  Canadian  Lumbe  rmen  s  As-  discussing  in  some  detail 

Bociation  convention  r  Montreal,  measure  of  Canadian  wartime 
Unable  to  be  present  dite  to  a  sud-  postwar  aid  to  Euro- 

den  illness,  Mr.  Johnston  s  remarks  _ _ _ „„„„ 

were  read  by  the  incoming  oresident,  °  "■  ^  * 

C.E.  Smith:  managing  director,  J.J.  i’T’  continued  as 

McFadden  Lumber  Co.  Ltd.,  Blind  in  part:  ,  v 

River  Ontario.  “Since  the  conclusion  of  hos- 

The  retiring  president’s  address  i'i'tics,  Canada  has  extended 
follows  in  part:  credits  to  _  Europe 

“While  prices  have  been  decon-  amounting  in  all  to  $1,857,000,000, 
trolled,  some  of  us  feel  that  we  bas  already  put  at  the  dis- 

should  not  still  be  called  upon  to  PO-‘*al  of  the  borrowing  coimtries 
submit  our  prices  on  sales  of  soft-  under  the  credits,  goods  and  scr- 
wood  to  Canada,  in  order  to  earn  vices  valued  at  some  $1,434, 000,- 
cur  export  credits,  when  other  j  000-  ...  .  .  i 

branches  of  the  industry  are  not  i  .  bs  difficult  to  grasp  the 
compelled  to  submit  this  informa-  significance  of  such  large  figures 
tion,  in  order  to  export  their  parti-  and  to  see  them  in  perspective .  j 
cular  species  of  lumber.  Perhaps  it  will  help  to  give  them 


Heads  Lumbermen 


THE  CLEFT  in  the  middle  of 
the  world’s  monetary  system 
needs  bridging  fast;  it  will  be 
bridged  just  as  soon  as  North 
America,  and  especially  the 
United  States  realises  that  its 
trade  is  seriously  emperilled. 
That  conditions  is  now  coming 
nearer  and  nearer  and  is  one  of 
the  reasons  why  business  gen¬ 
erally,  both  in  Canada  and  in  the 
United  States  support  the  prin¬ 
ciples  of  the  Marshall  plan.  Of 
course,  generally  speaking,  we 
are  all  sufficiently  conscious  of 
the  political  facts  of  life  to  ap¬ 
prove  of  the  political  aspects  of 
the  plan.  It  must  not  be  forgotten, 
however,  that  the  Plan,  as  first 
announced,  was  to  cover  all 
Europe,  including  those  countries 
whose  policies  were  the  subject 
of  condemnation  of  the  earlier 
Truman  plan.  If  therefore  we  re¬ 
member  the  general  applause 
given  to  Mr.  Marshall  at  the  be¬ 
ginning,  we  will  come  to  admit 
that  the  economic  aspects  of  his 

I  outline  were  the  ones  that  caught 

j  the  eye  and  fancy  of  understand¬ 
ing  men. 

I  For  many  of  us  the  Plan  as  it 


that  all  good  things  must  come  out  the  material  help  and  the 


from  North  America  and  that  the 
dollar  countries  are  the  only 
sources  from  which  the  neces¬ 
sities  and  most  of  the  pleasant 
things  in  life  can  be  obtained. 

The  Marshall  Plan  encourages 
this  notion,  perhaps  rightly  so, 
perhaps  not:  but  surely  those  of 


spiritual  solace  which,  in  ever 
rarer  moments  of  domestic  clear¬ 
ness.  we  can  contribute  to  the 
world  as  a  whole. 

*  *  >(. 

The  proposed  Union  of  west¬ 
ern  Europe,  economically  if  not 
yet  politically,  carries  within  it- 


us  who  continue  to  put  difficul-  j  the  kernel  of  an  expansion 


cular  species  of  lumber.  Perhaps  it  will  help  to  give  them  j  ^  ^  SMITH  general  manager  of '  ^or  many  of  us  the  Plan  as  it 

“It  is  rather  difficult  to  express  meaning  if  I  relate  them  to  our  i  ’  j  ’  j  McFadden  Lumber  Co.  |  bow  stands,  or  as  it  shows  a 
an  opinion  on  lumber  prices  since  current  dollar  difficulties.  As  gunj}  River,  Ont.,  who  has  likelihood  of  developing,  is  as 

decontrol,  because  there  are  so  many  most  of  you  may  be  aware,  we  elected  president  of  The  Can- '  much  a  safety  valve  for  our  in- 

lactors  which  enter  into  the  price  came  out  of  the  war  with  a ;  Lumbermen’s  Association  for !  dustrial  “overproduction”  as  it  is 

situation.  I  am  one,  however,  who  i  healthy  reserve  of  united  hiaies  ,  succeeds  D.  C.  Johnston  ^  a  tentative  plan  of  “aggression 

feels  that  careful  consideration  !  dollars  and  gold,  amounting  to .  Toronto.  "  '  '  insurance.”  The  Marshall  Plan 

should  be  given  to  present  prices  on  !  about  $1,. 500, 000, 000  at  tbe  end  i _ ; _  ,  ig^  with  many  people,  not  so 

lumber.  We  are  all  entitled  to  a  of  1945.  A  year  later  that  re- |  flowing  volume  of  in-'  much  of  interest  because  of  the 

profit  on  our  lumber  transactions,  i  serve  had  fallen  to  $1,245,000,000,  j  fej-national  trade  is  enormous  — !  humanitarian  features  or  the 
“It  appears  to  me  that  we  lum-  ]  and  by  the  middle  of  November  greater  proportionately  than  that  :  political  features,  but  because  it 
bermen  should  not  overlook  the  wide  1917  to  approximately  $500,000,-  |  Qf  other  country  except  pos-  '  promises  to  keep  a  lot  of  people 
publicity  that  is  being  given  in  our  000.  I  sibly  New  Zealand.  With  a  popu-  at  work  who  might  otherwise  be 

daily  press  to  the  "high  cost  of  Now,  if  all  our  transactions  in  lation  of  only  about  twelve  mil-  not  too  sure  of  their  jobs, 

hving”  -  the  stress  that  news-  1946  had  been  on  a  cash  ba.sis,  people,  we  neverthe'ess  rank  That  being  tbe  case  and  it  is 

papers  are  and  have  for  some  time  rather  than  partly  on  credit  and  third  in  export  trade  and  in  total  hardlv  disputed,  it  becomes  at 
been  giving  to  the  cost  of  housing  partly  in  the  form  of  outright  trade.  Our  export  trade  accounts  once  important  to  ask  ourselves 
you  and  I  know  that  only  8  to  10  j  gifts,  our  exchange  reserves,  in-  something  between  a  quarter  what  would  take  the  place  of  the 

thousand  board  feet  of  lumber  goes  stead  of  declining  by  some  $250,- 1  g  third  of  our  total  na-  Marshall  plan  should  partisan 

into  the  average  house,  and  when  000,000,  would  have  increased  by  j  fional  income.  Incidentallv,  1  mav !  politics  and  the  exigencies  of 
the  cost  of  this  lumber  is  compared  ,  $600,000,000.  If  all  our  transac- i  add  that  your  industry  is  one'  local  elections  water  it  down  to 

with  the  cost  of  other  building  items  :  tions  during  the  first  ten  and  which  makes  a  very  important'  futilitv  or  make  it  psvchological-  ‘“u*'-  --......-v 

whicli  go  into  the  construction  of  a  half  months  of  1947  had  been  contribution  to  that  Uade.  Ex-  iv  unacceptable  to  \hose^  for  bLd^nd  ^coZ 

the  home  the  increa.se  IS  not.  as  I  on  a  cash  basis,  our  exchanp  ts  of  wood.  wood  products.  Whose  rehabilitation  it  has  been  f  pttirlnZ  t  on 
.see  It,  out  of  line  when  compared  reserves,  instead  of  falling  by ,  gnd  paper  -that  is  to  .sav,  in- I  proposed  What  is  keeping  »  supposition,  sureh 

to  the  cost  of  plumbing,  lighting  fix-  $745,000,000,  would  have  fallen  '  eluding  all  branches  of  the  for-  LrV  low.  in  so  manv  wo^rd.^  U  hat  the  outcome  of  a  fai  ure 
lures,  heating,  bathroom  fixtures  by  only  .$235,000,000.  est  products  industrv-represent  is  the  continent’s  inabilitv  to  biiv  C"  the  western 

and  other  Items,  which  have  all  ad-  -Jn  other  words.  the  dire  the  largest  single  categorv  in  the  fJrv,  thx  I  hemisphere  to  co-operate  would 


ties  in  the  Plan’s  way,  especially 
in  the  United  States,  but  also 
here  where  considerable  of  the 
Plan’s  requirements  will  have  to 
be  filled,  simply  do  not  realise  that 
without  the  Plan  our  economy 
will  be  most  seriously  affected 
by  a  drying  up  of  markets  which 
we  haye  to  assume  as  most  yital 
for  our  own  survival. 

They  who  would  add  condition 
after  condition  before  the  Plan 
is  acceptable,  they  who  would 
ask  for  a  political  mortgage  on 
the  minds  of  the  recipients  as 
well  as  for  an  economic  mortgage 
on  their  assets  and  trading  habits 
simply  fail  to  realise  that  the 
Plan  is  only  one  form  of  sacri¬ 
fice  which  we  must  make,  failing 
our  willingness  to  make  another, 
if  we  would  like  to  continue  oper¬ 
ating  on  the  rather  expensive 
standards  to  which  we  have  be¬ 
come  accustomed. 

¥  ¥  If 

Let  us  put  it  this  wav:  If  the 
chief  problem  in  international 
economic  relations  today  is  the 
means  of  finding  an  acceptab'e 
medium  of  exchange,  available 
to  all  who  would  want  to  work 
for  it.  then  clearlv  the  Plan  is 
one  wav  of  providing  it.  It  will 
simply  be  an  indirect  result  of 
the  ability  of  others  to  produce 
and  sell  and  therefore  to  consume 
and  buy.  But  should  the  Plan 
fail  to  come  into  operation  or 
.stop  operating  after  nine  months 
or  eighteen  months,  would  any¬ 
one  suggest  that  western  Europe 
as  such  is  going  to  throw  up  its 
hands  and  commit  suicide?  Not 
a  likely  supposition,  surely. 

What  the  outcome  of  a  failure 


and  other  items,  which  have  all  ad-  “jn  other  w’ords,  the  dire  t^e  largest  single  category  in  the  from  north  America  the  mate- 

countrics  affected  published  statistics  and  amount-  Hals  and  tools  required  to  put 

..nn,  fnto  i  ’"r  ’'^*86  million  during  the  Europe  on  its  feet.  This  applies 

hnoL  ani  pvervlne  ^know!  Customers  of  |  year  1947  or  32  per  cent  of  our  also  to  Great  Britain,  which  con- 

house,  and  e\er>one  bnows  how  |  ours,  led  us  to  permit  their  pur-  tot^l  exports  of  Canadian  prod-  tinues  to  struggle  on  with  an 

labour  costs  have  increased.  To  cite  :  ..hasino-  a  large  proportion  of  x  j  ‘ 

ar,  i r, f „  : pcopoi  Liuii  oi  ycc .  Outdated  plant  and  a  production 

an  example,  we  recently  moved  into  their  requirements  from  us  on  “Peculiar”  Trade  Pattern  svstem  which  is  not  as  efficient 

anewoffice;  wanting  to. n.stalvene-  credit  at  the  same  time  that' we  ..Qur  interest  in  a  prosperous  as  it  could  be 

.an  blinds  ....  the  labour  to  put  Hnaneed  part,  or  all.  of  our  U.  ...^Hd.  however,  ari.ses  not  solely  could  De. 

tho.se  four  pieces  cost  us  ....  over  g.  deficit  toy  the  using  up  of ;  from  the  huge  size  of  our  ex-  ,  T-  v  • 

four  t.nies  as  much  as  the  cost  of  reviously  Acquired  negotiable  [eral  trade  but  also  fro^^  the  ‘  which  disorganises  the 

the  lumber.  !,==„f=  nnr  linnid  reserves  of  gold  ^raae  oui  aiso  irom  ine  ^  frade  within  the  various  econ- 

^  ^  a.ssets,  our  liquid  reserves  oi  gold  :  peculiar  pattern  of  that  trade.  ,  units  of  Europe  and  betw-een 

Should  Instruct  Public  land  U.  S.  dollars.  As  everyone  know.s,  we  do  not!  Europe  and  the  rest 

“This  industry,  in  my  judgment.  Real  .4ld  Not  Dollars  buy  largely  from  the  countries  to  world  aside  from  political  thick- 

should  educate  the  public  with  re- 1  “These  are  striking  facts,  but  which  we  sell  most  and  we  do  headn’ess  and  carefully  nurtured 

spect  to  cost— comparing  the  cost  ;  they  by  no  means  tell  the  whole  i  not  sell  largely  to  the  countries  i  eomolexes  of  an  Oedipus  nature 

ol  the  lumber  with  the  cost  of  the  .story.  Our  real  contribution  to  from  which  we  buy  most.  This  '  ,  scramble  for  ^dollars  or 

labour  to  put  it  into  its  proper  world  recovery  is  to  be  measur- ^  jg  the  "so-called"  triangular  pat- i  .urrenev  convertibirinto  Xllsrs 
piacc.  To  obtain  this  information  ed,  not  in  terms  of  the  money  tern  of  our  external  trade  to  vv’hat  is  lacking  chieflv  rea'llv 

.«hould  not  be  difficult,  as  I  am  ive  have  provided  by  way  of  re- !  which  reference  is  so  often  made.  _  proper  and  generall'v  avail' 
.sure  our  retail  friends  could  .supply  ,  lief  and  credit,  but  in_  terms  of  ;  Canada  therefore  does  not  fit  in-'  medium  of  fxirifange  v^htch 


be  it  is  almost  easv  to  foreca.st. 
since  there  are  really  only  two  | 
ways  in  which  the  non-American 
world  can  go.  ! 

One  way  for  western  Europe  j 
to  go  is  to  reject  the  economic  ' 
and  political  wav’  of  life  which  ' 
the  Truman  and  the  Marshall 
plans  were  to  support  and  main¬ 
tain.  If  Europe  were  to  come  to  , 
assume  that  our  strongest  afflic-  ' 
tion  is  a  tendency  to  brag  and 
then  be  unwilling  or  unable  to  ■ 
do  what  we  proposed,  one  could  ! 
hardly  blame  her  for  rejecting 
us,  especially  since  a  greater 
reliance  on  Russia  would  not  [ 
necessarily  mean,  for  Europe  as  ' 
such,  a  total  submission  to  Rus- 
sian  or  even  communistic  prin¬ 
ciples.  Western  Europe  still  has 
substantial  sources  of  political 
strength  and  even  if  continental  > 
patriotism  should  for  the  time  ; 
being  have  to  become  allied  with  ; 
an  ideology  as  foreign  as  Com-  ' 
munism  is  to  Western  man.  Eu-  ' 
rope  would  probably  be  willing 
to  gamble  on  being  strong  enough 
to  withstand  any  but  superficial  | 
inroads  of  such  an  ideology.  ' 

Another  way  would  simply  be 
the  development  of  that  idea  ; 
which  has  seen  its  first  light  in  i 
the  Benelux  system  and  which 
could  easily  sprout  into  a  very 
strong  economic  and  political  I 
growth.  We  are  indeed  taking  too  ' 


it  quite  readily.  It  is  my  opinion  ,  goods  and  service.s.  People  eat .  to  either  the  dollar  group  of  u  ,  .u  ^  cipies.  u  esiern  m.rope  sui.  na.s 

that  we  are  not  doing  anything  along  :  food,  wear  clothes— not  dollars.  I  countries  or  the  non-dollar  groups  be  used  by  all  these  conn-  substantial  .sources  of  politico 

this  line.  An  important  part  of  our  real  ' orcounUieL  To  make  trie.s  for  the  sake  of  getting  r.  i  .strength  and  even  if  continental 

“During  the  past  five  or  six  years,  contribution  is  to  be  found  in  ugg  of  our  resources  we  are  bound  i  patriotism  should  for  the  time 

we  did  not  have  to  sell  our  product,  '  the  measures  of  price  stabiliza- |  to  sell  more  to  overseas  coun- '  dollars,  and  get  back  to  the  nor-  being  have  to  become  allied  witii 

hut  those  days  have  almost  gone.  I  tion  followed  during  and  since  tries  than  we  buv  from  them  and!  ^  *  internal  trade  of  the  con-  an  ideology  as  foreign  as  Cmu- 

and  what  few  are  left  are  slipping  ,  the  war  which  had  the  effect  of  ;  to  'buy  more  from  the  United!  overseas  posses-  munism  i.s  to  e.stern  man.  Eu- 

by  rapidly.  :  protecting  not  only  our  own  stand- ;  states  than  we  sell  to  that  coun-  I  ’  vviould  probably  be  willing 

"We  have  sold  ourselves  with  the  j  ards  of  living"  at  home  but  the  '  trv  It  is  therefore  essential  for  !  efforts  have  been  to  gamble  on  being  strong  enough 

^dea  that  with  the  scarcity  of  lum-  purchasing  power  of  the  dollars  i  oiir  national  well-being^  that  we  i  concentrated  on  getting  a  mone-  to  withstand  any  but  superficial 

:  er,  government  interference  with  ^e  put  at  the  disposal  of  our  '  should  be  able  to  convert  the  i  exchange  basis  established  inroads  of  such  an  ideology. 

husine.=.s.  and  spending  a  lot  of  our !  customers  and  friends.  i  currencies  derived  from  our  over-  which  vmuld  automatically  be  Another  way  would  simply  be 

lime  endeavoring  to  get  things  i  ..jjor  should  we  overlook  the  ;  seas  .surplus  into  United  States'  acceptable  to  North  America  and  the  development  of  that  idea 

straightened  out  with  the  timber :  various  contracts  entered  into  to  dollars  Convertibilitv  will  only  i  «*''*’ency  lands.  The  which  has  seen  its  first  light  in 

Controller  on  different  matters,  that  !  supply  e.ssential  foodstuffs  and  i  come  however  when  the  over- I  talks  of  longterm  credits,  of  freer  the  Benelux  .system  and  which 

we  have  not  had  time  to  think  about  i  other"  materials  to  Britain.  The.se  '  gga.s  ’  countries  ’  who.se  economies'  selling  in  North  America,  espe-  could  easily  sprout  into  a  very 

selling,  and  as  a  con.sequence,  selling  |  contracts,  whether  government  or  !  were  .seriously  impaired  as  a  re-  United  States,  all  strong  economic  arid  political 

is  almost  a  lost  art.  private,  are  business  arrangements  i  gult  of  the  war  have  restored:  o"®  thing  a.s  their  growth.  W  e  are  indeed  taking  too 

Need  Real  Selling  Job  and  stand  on  their  own  feet,  their  output  and  their  productiv-  :  background;  the  establishment  of  much  for  granted  if  we  under- 

“\Ve,  in  the  wholesale  end  of  the  There  is  no  doubt,  however,  that  ity  to  the  point  where  they  can  I  ^  freely  accepted  basis  of  ex-  estimate  the  powers  of  western 

lumber  bu.siness,  and  who  come  in  |  by  demanding  less  than  could  balance  their  international  ac-  change  between  all  the.se  coun-  European  countries  to  rely  more 

clo.scr  contact  with  the  chap  who  ;  have  been  demanded  and  obtain- :  counts  out  of  their  own  exports'  and  the^  dollar  countrie.s.  on  their  own  resource.s:  or  if  we 

really  .sells  the  lumber  to  the  public.  I  cd  from  a  hard-pre.ssed  cu.stom-  and  other  foreign  earnings.  |  It  is  Partly  based  on  the  idea  were  to  .suppose  that  the  con- 

the  retailer,  are  already  beginning  |  gr.  by  having  regard  for  the  ul-  “The  chief  purpo.se  of  our  con- !  '^^ich  prevails  in  Europe  still  t.nent  could  not  get  along  with- 

to  realize  that  the  time  i.s  not  far  |  timate  solvency  of  the  customer  tribution  has  therefore  been  to  !  . .  . 

distant  when  we  will  soon,  and  real;  and  by  being  based  on  long-run  enable  our  overseas  customers  to  :  ,  w 

soon,  have  to  build  up  our  selling  ;  rather  than  short-run  considers-  resume  mutually  profitable  trade  I  1-^  D  ^  ^  ■  La '!"%  /  ^ 

organization,  because  the  day  is  not ;  these  contracts  have  pro-  with  us  on  a  cash  basis.  We  |  ||^  Mx  B  ■  1*1 1 

far  away  when  we  must  apm  soil  j  vided  tangible  assistance  at  a  had  hoped  that  before  now  there  1“^  / 

'umber.  I  am  not  suggesting  that !  ^me  when  assistance  was  so  would  have  been  a  sufficient  _  >_  m* 

there  will  not  be  a  ready  market  jj^dly  needed.  i  measure  of  recovery  to  enable  fl  ^  I  ¥  ^  1 1  ^  I' 

lor  all  the  lumber  Canada  can  pro-  Lumber  Contract  European  countries  to  export  V.^CliJll€!¥  11,31 

i.uce  for  some  time,  but  I  am  sug- j  “Most  of  these  contracts  are  enough  goods  to  ease  their  dol-  " 

ge.sting  that  Manufacturers  of  other  j  we'i  known,  but  I  would  like  to  lar  shortage.  Unfortunately,  due  C-  hoffmav. 

doin-"Ld^  wdu'  -Lunu^  to  a  considerable  extent  'to  the 

iioin„,  na  win  loniinue  lo  ao  con  occasion,  one  that  is  of  unprecedentedly  bad  winter  of  I 

.Mderablj,  more  to  make  Mr.  John  |  particular  interest  to  your  or-  1946-47,  the  serious  crop  failure  “  ^ 

1  iiblic  moie  conscious  of  In.s  product  ;  I  refer  to  the  pur-  in  Europe  last  summer,  and,  to  Since  the  beginning  of  the  of  the  average  American  family 


tries  and  the  dollar  countries. 
It  is  partly  based  on  the  idea 
which  prevails  in  Europe  still 


European  countries  to  rely  more 
on  their  own  resources:  or  if  we 
were  to  suppose  that  the  con¬ 
tinent  could  not  get  along  with- 


eastward  and  southw’ard  to  take 
in  at  least  parts  of  the  econ¬ 
omically  important  former  enemy 
countries.  If  Europe  could  rid 
itself  of  the  political  insanities 
inherited  from  the  monarchical 
age  and  if  Europe  could  come  to 
realise  that  its  destiny  is  as  in- 
tricably  one  as  it  was  during 
the  Moslem  assault  a  few  cen¬ 
turies  ago,  it  could  become  an 
economic  block  iust  as  pow’erful 
as  any  now  being  formed. 

Even  now,  the  sterling  coun¬ 
tries  together  with  France,  Bel¬ 
gium  and  Holland  and  their  pos¬ 
sessions  contain  unmeasured 
wealth  which  yet  awaits  develop¬ 
ment.  It  i.s  basically  and  mone¬ 
tarily  unsound  for  Britain  to 
withdraw  her  production  from 
the  European  market  because 
that  market  has  no  dollars.  Bri¬ 
tain  today  is  the  foremost  work- 
house  of  Europe,  and  unless  the 
hard  currenev  Americans  act 
quickly  and  above  all  effectivelv. 
worldliwise  Europe  ami  Britain 
will  find  wavs  and  means  of  re¬ 
plenishing  their  larders  in  the 
lime-honored  way.  The  average 
Englishman  can  see  no  reason 
today  why  his  economy  should 
be  so  completely  at  the  mercy  of 
dollar  exchange  and  once  this 
feeling,  which  i.s  quite  unanimous 
throughout  Europe,  engenders  a 
closer  look  at  the  resource.s  avail¬ 
able  without  North  America  we 
may  see  rather  a  startling  trans¬ 
formation  of  the  world  economic 
statistical  picture. 

What  we  here  in  North  Amer¬ 
ica  so  often  fail  to  realise  is  that 
Europe  i.s  confronted  with  a 
situation  by  no  means  singular 
in  its  long  history.  The  continent 
was,  relatively  speaking,  a.s  much 
an  economic  shambles  after- 
Napoleon  as  it  bas  been  since 
Hitler.  Currencies  were  almost 
useless,  political  stability  was 
questionable,  new  ideologies  were 
upsetting  the  social  structure 
and  the  pressure  from  economical¬ 
ly  dislocated  masses  was  hardly 
less  than  the  pressure  of  poli¬ 
tically  dislocated  ma.sses  is  to¬ 
day.  And  with  all  that,  Europe 
found  tremendous  sources  of 
wealth  which  could  be  poured 
into  overseas  possessions  and  into 
the  United  States  for  progressive 
development. 

While  the  nearness,  in  time,  of 
today's  conditions  make  them 
appear  as  unsurmoiintable  to  u.s 
because  we  had  never  to  sur¬ 
mount  such  conditions,  to  that 
basic  well  of  resourcefulness 
which  made  Europeans  turn  the 
world  into  a  workshop,  the  situa¬ 
tion  is  difficult  but  not  insur¬ 
mountable. 

¥  ¥  ¥ 

It  has  been  a  continuous  din  of 
propaganda  which  has  made  men 
sit  back,  here  and  there,  asking 
where  that  new  world  was  to  be 
found  which  would  bring  “free¬ 
dom"  and  “plenty”  for  everyone. 
It  is  of  course  European  as  well 
as  American  human  nature  to 
do  things  the  easy  way,  if  an 
easy  way  can  be  {ound,  or  has 
been  offered.  No  one  would  deny 
that  the  past  few  decades  have 
been  filled  with  promises  of  an 
easy  way  and  if  the  average 
European  comes  to  look  to  the 
free  talking  north  Americans  for 
(Continued  on  page  11) 


The  Responsibi'Hty  of  Management 
to  Capitalism 


('hairman.  Committee  for  Fcon 
K«fore  (h«  Ame 


Rv  PAI  L  G.  HOFI'MAV. 

la!  Development  and  President,  the  Studebaker  Corporati 
n  Trade  Association  Executives,  V,  ashinRton. 


t  uniic  mote  conscious  OI  ms  proauci  i  j  to  the  pur-  in  Europe  last  summer,  and.  to  Since  the  beginning:  of  the  of  the  average  American  family  i  system  if  we  are  to  keep  it 

-vpr  Uonn"  rr  Hpg  lumber  from  the  west  .  put  it  mildly,  the  unco-operative  Christian  era  .some  40  billion  p?o-  doubled,  and  for  the  second  time  dynamic. 

ivir  aoiiL.  I  coast.  This  contract  provides  attitude  of  Russia.  these  hopes  oa,-th  **  generation  the  high  pro- |  There  Are  Things  To  Be  Done 

lion  will  say  that  other  Industrie.^  shipment  of  lumber  to  have  been  disappointed.  Instead  .  ,,  7  r  ,1.  ductivity  of  .American  industry:  1.  We  must  push  forward  the 

are  moie  clo.sely  allied,  there  are  not  !  United  Kingdom  for  a  period  !  the  dollar  shortage  has  grown  three  per  cent  of  those  has  proved  a  decisive  factor  in  search  for  new  products  and  ser- • 

lnmhpr'’mniV"am^^  extended  to  about  two  years  progressively  more  acute  and  has  40  billion  people,  or  about  one  winning  a  World  War.  vices.  ! 

fhPv  snend  on  trade  nromotion  can  ! Prices  which  are  above  prices  spread  to  practically  the  whole  billion,  have  led  free  lives.  The,  *  ^  2.  It  is  the  responsibility  of, 

he  added  to  the  co.st  of  their  prod- '  the  domestic  market,  but  be-  world,  including  Canada  But  we  balance  have  had  their  lives  or-  .^'’®  "■®  ’’y®  every  bu.sine.ss  leader  to  provide' 

i.pf  nnU  fhP  niihlic  nava  them  hack  Poces  currently  prevailing  on  need  not  take  a  pe.ssimistic  view  ,  .  ,  ♦  outstripped  the  world  111  produc-  conditions  which  will  encourage, 

'nr’their  salernroniotion  cost  This  ^’’®  "’^rld  market.  Such  a  con- '  of  the  outlook  for  European  re-  tiered  for  them  either  by  ancient  tiveness  because  our  economic  the  growth  and  development  of 

i.!  oiiifp  tiaip  but  we  lumbermen  if  enables  the  government  of  ,  covery.  Recent  unfavorable  de-  tribal  chiefs  or  modern  dictators,  system  subjects  us  to  pre.s.sures  those  as.sociated  with  him.  i 

we^wish  to 'hold  our  place  in  the  '  *'^®  Uf^'^ed  Kingdom  to  plan  its  ,  velopments  mask  a  considerable  That  fortunate  billion  who  have  that  have  made  u.s,  as  individua's,  3.  The  greatest  contribution  I 

rse  of  our  nroduct  a.s  a  building  reconstruction  program,  .secure  in  measure  of  real  progre.ss  towards  known  freedom  have  lived  for  work  hard,  think  hard,  and  work  any  biisine.ssman  can  make  to-  i 

*  ateriil  should  start  to  educate  the  *'’^®  l<nf>wledge  that  supplies  of  high  levels  of  production.  the  most  part  in  the  United  together  effectively.  We  have  ward  stability  is  to  operate  his 

•■uhlic  in  the  many  "-ood  qualities  of  Product,  so  vital  to  the  re-  “We  may  take  heart  also  from  States,  the  British  Empire.  and  worked  hard  and  thought  hard  busine.ss  profitably.  j 

'umber  as  a  buildin”  material.  building  of  shattered  cities  and  :  the  enlightened  and  far-reaching  certain  of  the  vvestern  European  because  there  have  been  rich  re-  Every  businessman  owes  his 

“I  am*  afraid  miicli  criticism  will  I’ombed  factorie.s,  are  assured  at  European  Recovery  Plan  wh'ch  states  all  capitalistic  economies,  wards  for  so  (ioing  ami  mild  major  responsibility  to  his  stock- j 

( ome  of  lunihcr  in  the  near  future  '’oasonable  prices  during  the  per-  '  the  United  States  Government  has  ¥  ¥  ¥  penalties  for  inaction.  Reward.s  holders,  his  associates,  his  work-  | 

from  the  fact  that  a  lar^e  amount  reconstruction.  This  con-  evolved,  and  which  i.s  now  before  A  state  is  not  necessarily  so-  are  the  most  powerful  influence  ers,  and  the  public.  Only  a  prof- 

of  creen  and  in  some  cases  very  •'*’®  succes.sor  to  previous  the  Congress  for  consideration,  cialistic  because  it  engages  in  in  fact,  p.sychologi.sts  have  dis-  itable  bu.siness  can  offer  security' 

e-rcen  lunibcr  has  been  u.sed  in  con-  contracts  of  a  .similar  nature  in  The  details  of  the  Plan  may  be  some  public  enterprise.  All  states,  covered  that  rewards  have  nine  to  its  employees, 

struction.  This  was  not  entirelv  our  '  which  the  Canadian  government  |  modified  and  time  may  clause  including  ours,  engage  in  some  times  the  pulling  power  of  pen-  4.  Every  employer  should  reg- 

fault  as  demand  was  far  in  excess  taken  a  direct  interest  and  before  Europe  will  begin  to  h"!."-  public  enterprise  and  should  ,  in  alties,  and  the  psychologists  also  ularize  employment  in  his  bu-ri- 

ol  supply  Nevertheless,  our  com-  lo  whose  fulfillment  it  has  con-  fit  from  its  operations.  But  it  is  exceptional  situations  where  it  warn  against  excessive  fear  as  a  ness  to  the  greatest  extent  pos- 

petitors  vvill  not  hesitate  to  take  tributed.  But  the  Canad'an  gov-  now  general'y  believed  that  the  can  best  .serve  the  public  inter-  penalty  because  fear  corrodes  and  sible. 

advantage  of  this  fact,  and  will  be  '  eminent  had  no  part  in  this  last  plan  in  some  form  will  be  ac-  est.  But  we  must  differentiate  docs  not  stimulate.  It  is  healthy  Much  already  has  been  done.' 

inclined,  1  am  afraid,  to  use  it  '  contract,  and  the  credit  for  its  cepted  by  Congress.  It  would  .sharp'y  between  the  state  which  for  people  to  be  concerned  about  but  we  can  do  more  to  fatten 

nn-aiir-t  us.  We  should  .start  at  once  terms  must  go  to  the  industry  not  be  anpropriatp  for  me  to  in-  is  carrying  on  some  public  enter-  their  future  dangerous  for  them  out  the  seasonal  curve  of  em- 

to'gather  facts  and  prepare  answers  itself.  dicate  at  this  time  how  C.an-  prise  and  the  state  which  has  to  be  fearful.  p’oymcnt  in  most  industries.  i 

to  these  critics.  i  “Canada's  contribution  to  \vorld  ada  will  fit  into  this  European  undertaken  seriously  the  atta'n-  ^  ^  1 

“We  have  seen  what  has  happen-'  recovery  has  indeed  been  large.  Recovery  Plan.  It  docs  .seem  to  ment  of  the  socialistic  obje.tive  Private  enterpri.se  also  gets  a  ‘'l‘'ree<loiii  Has  Ks  rrice’’ 

e*l  to  us,  in  the  automobile  Indus-  ;  In  relation  to  population  and  n.a-  me,  however,  that  the  position  is  of  complete  governmental  owner-  greater  stimulation  as  a  result  “Everything  that  is  worth  hav- 

irv;  how  much  lumber  goes  into  a  tional  income  it  probably  exceeds  something  like  this.  Europe  needs  ship  ...  I  of  the  impact  of  penaltie.s  upon  ing  has'  its  price,  and  freedom  is 

car’  built  todav  as  compared  with  that  of  any  other  country.  But  goods.  Someone  must  produce  ,  ¥  ¥  ^  j  people.  For  example,  if  a  pri-  no  exception.  But  it  cannot  he 

fifteen  or  twenty  years  ago,  and  our  contribution  is  by  no  means  ^  them  and  someone  must  pay  the  ,  The  first  m.ajor  characteristic  vate  enterprise  is  inefficient,  it  bought  with  money  alone.  ' 

what  better  example  than  the  box  out  of  proportion  to  our  na- :  producers.  Canada  can  supply  of  our  economy  i.s  its  dynamic  can  go  broke  and  quickly.  That’s  “Freedom  i.s  never  bought  oiit- 

iiusine.ss.  We  have  a  very  energetic  tional  stake  in  the  economic  .  large  quantities  of  the  most  es-  productiveness.  Since  tlie  turn  of  a  pen. illy  tliat  means  something,  riglit.  The  piireha.se  insUiIuients 

i  roiii)  of  box  iiianiifaetiirers  in  this  re.storation  of  our  over.sens  eus- j  sential  goods,  like  wlieat  and  the  centiiiy  one  great  iiivenlion  No  one  wants  to  ga  Proke  ’I’i)  run  from  generation  to  •>"nera- 

as-ociatioii.  and  tliev  can  supply  us  lomer.s.  Abraham  Lincoln  once  j  oilier  foodstuff.s,  met.i's,  lu  i  her  after  another  the  aiitoiii.ihile,  avoid  ;;oiii>;  broke,  inari  igciiie.'it  tion.  Tin-  thoii"titriil  -uul  Tlierlv- 

with  this  information.  [''laid  that  the  United  States  could  ’  and  machinery.  In  the  past  we  llie  radio,  (lie  airplane,  and  im  aiII  llonl'  li.nd  and  work’  hard,  lov.no-  n,en  and’ omen  of  Ani'r- 


use  of  our  product  a.s  a  building  reconstruction  program,  .secure  m  measure  of  real  progre.ss  towards  Known  ireeaom  nave  1. 

material  .should  start  to  educate  the  ^e  knowledge  that  supp  .es  of  high  levels  of  production.  ‘‘j®  ^^^®. 

-uhlic  in  the  manv  'i-ood  aualities  of  Product,  so  vital  to  the  re-  “Ue  may  take  heart  also  from  States,  the  l.ntush  Empir 

'umber  a.s  a  build'in”  material.  building  of  shattered  cities  and  :  the  enlightened  and  far-reaching  certain  of  the  vvestern  E 


loniei.s.  Aijjanani  i-iiuom  iHurjoiMui  looiisuu i.^,  niei lu  i  rier  aiier  aMtniUM  iiu*  auloni,»liik*,  avoul  Ijinut*,  'I'ln*  iiul  I  ht'ilv- 

said  that  tlie  United  States  could  ’  .and  maeliinery.  In  the  past  we  llie  radio,  (lie  airplane,  and  im  aiII  linni  '  liaid  and  work’  hard,  lovin'-  men  amT  wo.men  of  Am-r- 


As  1  have  stated  before,  for  tlie  not  emliire  half  slave  ami  lialf  liave  iloiie  out 


(last  few  years  we 


have  had  leal  ■  tree.  I  suggest  that  a  eountry  helping  oiir  lOiiropean  i  iislomers  start  to  new 


in  iiieroiis  others  has  g,vtn  a  m-w  It  is  lemause  fuivale  entiopiise  ie.i  are  to. lav  ae.am  ea'led  ufi.in 


excuses  for  not  putting  more  effort  lilie  Canada  eaiiimt  prosper  in  a  to  pay  for 


vvliieh  lias  Ibis  opporlimity,  lluougii  r 


leqiiii-ements  have  grown  mio  giants.  We  have  wards  and  pen.i'ties,  to  reibze  of  their  heritage 


eonti  iliiite  to  the  m  iinl,  n  iiiee 


into  men  handizing,  Imt  let  us  re-  world  split  into  a  highly  pros-  which  are  essential  to  their  re-  peifeeted  tlie  techniques  of  ina.ss  .,'ore  fuliv  on  the  potentialities  “That  pavme’nt  must  be  made 

solve  for  this  coming  year  to  suggest  perous  dollar  area  and  a  starv-  eonstruction.  On  the  basis  of  this  .  production,  streamlined  distribii-  of  the  people  that  private  enter-  bv  us  as  'our  forefnther.s  made 

to  our  incoming  Board  of  Directors  ing,  depres.sed  “.soft  currency’’  past  record,  I  am  confident  that  tion,  and  modernized  our  merch'-n-  pri.se  must  continue  .to  have  a  it'  through  hard  work  and  intol- 

(Contjniied  on  page  11 )  1  area.  Our  stake  in  a  large  and)  tCoiitmucd  on  page  11)  i  dising.  We  have  seen  the  income  predominant  role  in  our  economic)  ligent  a’ltion.” 


Assets  Under  Administration, 
at  New  Peak,  Approaching 
Billion  Dollar  Mark 

JELLETT  ON  EXCHANGE 

Another  year  of  progress,  with 
net  profits  moderately  in  excess  of 
previous  year’s  figure  and  assets 
under  administration  at  a  new  peak 
of  nearly  $950  million  was  reported 
by  The  Royal  Trust  Co.  to  annual 
meeting  held  in  Montreal  this  week. 

'  Gross  earnings  for  1947,  at  $3,- 
'  737,000,  showed  an  increase  of  $285,- 
000  over  1916  total  but  expenses 
!  were  up  $291,000  at  $3,090,000. 
Taxes  were  $18,000  lower  at  $276,- 
000,  leaving  not  earnings  of  $452,- 
375,  equal  to  $4.52  a  share  on  out¬ 
standing  stock,  as  compared  with 
$439,561  equal  to  $1.10  a  share  for 
previous  year. 

As.-'sts  under  administration, 

I  \»’hich  consist  primarily  of  funds  and 
j  investments  of  estates,  trusts  and 
I  agency  account.s,  include  also  the 
company’s  own  and  guaranteed  ac- 
'  count  assets,  and  amount  in  all  to 
$915,000,000,  an  increase  of  .$14,000,- 
.  000  over  the  previou.s  year’.s  total. 

In  presenting  repoit  to  annual 
meeting,  Ross  (’larkson,  general 
nianager  of  company,  stated  that 
the  principal  business  of  the  com¬ 
pany,  the  administration  of  estates 
and  trusts,  again  .showed  marketi 
expansion.  The  management  and 
.safe-custody  of  inve.'-tmcnts,  he 
pointed  out,  are  services  that  are 
becoming  increasingly  important 
,  and  hold  promise  of  steady  e.xpan- 
sion. 

Mr.  Clarkson  expressed  the  view 
that  exchange  regulations  are  now 
keeping  coii.siderable  foreign  capi- 
,  tal  out  of  Canada  that  otherwise 
would  come  here  for  investment  and 
.  management. 

Mr.  Clark.son  welcomed  the  “slight 
easing"  in  intere-t  rates,  noticeable 
in  recent  montlis.  He  .said  this  was 
overdue  and  he  hoped  that  the  pres- 
-sure  on  interest  rates  would  be 
cased  somewhat  further. 

I  I’rge  Free  (’oiivcrtiliilily 

I  Robert  P.  Jcllctt,  president,  in  his 
address  to  annual  meeting  referred 
to  the  currency  question  and  ex- 
pre.ssed  tlie  view  that  a  return  to 
free  convertibility  of  national  ciir- 
rencie.s  at  realistic  exchange  rates 
would  act  as  a  cure  for  international 
financial  difficulties. 

I  “Ultimately,”  he  .said,  “it  is  going 
'  to  be  nece.ssarx'  to  face  up  to  the 
i  tact  that  ma'iitcnance  of  exchange 
j  rates  alAive  their  intrinsic  v.aliie  can 
I  only  be  accomplished  at  the  cost  of 
controls  that  restrict  rather  than 
;  expand  the  volume  of  trade." 

Production,  Mr.  Jellett  said,  is  the 
only  cure  for  inflation,  “prohialjly 
our  greatest  immediate  problem.” 

'  Only  when  the  amount  of  good.s  is 
brought  more  nearly  up  to  the  de- 
I  mand  will  prices  find  their  proper 
;  and  reasonable  level. 

I  Inflation,  he  maintained,  cannot 
j  he  cured  by  rcimpo.'ition  of  controls. 

I  It  would  only  delay  or  discourage 
I  the  higher  productivity  which  is  so 
j  urgently  needed.  To  get  rid  of  in- 
'  flation,  “we  shall  have  to  work  our 
I  way  out;  we  cannot  sit  our  way 
out,”  he  said. 

I  High  taxes  a.s  a  cure  for  inflation, 
the  Royal  Tru.st  head  stated,  repre¬ 
sent  “a  fundamentally  mistaken  ap¬ 
proach."  High  ta.xes,  he  said,  de¬ 
press  incentive.-.  If  production  is 
to  be  stimulated,  the  extra  effort 
iiiu.st  receive  the  extra  reward.  “To 
expect  people  to  work  harder,  and 
rc  be  practically  penalized  for  do¬ 
ing  so,  is  not  to  deal  in  the  realities 
of  human  nature  in  a  free  society.” 
(iardiier  On  Board 
B.  C.  Gardner  M.C.,  president  and 
chief  executive  officer  of  the  Bank 
of  Montreal,  was  elected  to  the 
hoard  of  dircclor.s.  Other  directors 
elected  to  the  board  were: 

The  Hon.  C.  C’.  Ballantyne,  P.C., 
LaMonte  J.  Belnap.  Frederic  E. 
Bronson,  George  A.  C.amr)bell,  K.C.,  .. 
Ross  Clarkson,  D’AIton  C.  Coleman, 

(  .M.G.,  Norman  J.  Dawes,  Huntly 
R.  Drummond,  The  Hon.  Charles  A. 
Dunning,  P.C.,  James  A.  Eccles, 
George  W.  Huggett,  Richard  G. 
Ivey.iK.C.,  Robert  P.  Jellett,  Joseph 
A.  Kilpatrick.  Ross  H.  McMaster, 
The  Hon.  S.  C.  Mewburn.  K.C.,  Her¬ 
bert  W.  Molson,  The  Hon.  Alphonse 
Raymond,  LL.D.,  M.L.C.,  Henry  E. 
tellers,  C.B.E..  Charles  F.  Sis'’, 
Walter  M.  Stewart,  The  Hon.  L.  A. 
’I'aschereau.  K.C.,  LL.D.,  Austin  C. 
Taylor,  C.B.E. 

At  a  subsequent  meeting  of  the 
board,  the  following  officers  were 
elected: 

Honorary  Pre.sident,  Huntly  R. 
Drummond;  President,  Robert  P. 
lellett;  Vice-President,  Ro.ss  Clark¬ 
son. 

The  executive  committee  is  com¬ 
posed  of  Ross  Clarkson,  Huntly  R. 
Drummond.  James  A.  Eccles,  and 
Robert  P.  Jellett. 

Canada  &  Dominion  To 
Keep  Plant  Shut  Down 

A  report  issued  by  Canada  and 
Dominion  Sugar  ci’ompany  indi¬ 
cates  that  a  falling  off  of  sugar 
beet  production  in  U’e.stern  On¬ 
tario  is  again  responsib'e  for  the 
Wallacebiirg  plant  continuing  to 
be  shut  down.  It  is  stated  that 
"in  Ontario,  onlv  one  factory  on¬ 
erated  (this  being  at  Chatham), 
the  other  being  idle  for  the  sixth 
consecutive  vear."  The  report 
continue.s:  “From  18,601  acres. 
161  287  tons  of  heet.s  were  har¬ 
vested  68  000  ton.s  le.ss  than  the 
previous  year.  Final  sugar  pr,>- 
dnetion  this  vear  is  ,39. ,32 1,600 
loiinds.  Last  year  it  was  almost 
TOOiMi.onn  nonml.s.” 

As  coin')ir,>,l  with  the  opcr.i- 
ti.ins  in  ()nl:l'-o).  A 'Or' I.i’..;  I,fr  t 
cr.'iiis  :-|i"'i)iirilc,l  to  .'lih:  ”i)0  t.i  s 
oii'y  ‘.’1,0(10  (..ns  -ihor-t  of  the  lO'ti 
re,--o!,l.  'Fill'  -Jio'.ir  pi-odiicid  at 
two  |>!.-itits'  operating  in  that 
provim-e  1  not  in  connection  with 
Canada  aiul  Dominion  Sugar), 
was  expected  to  amount  to  ju.st 
under  100.000,000  pounds 
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Canada’s  High  Living  Standard 
Resolt  of  Free  Enterprise 

Says  President  of  Mutual  Life  of  Canada 

Wise  Planning  and  Spending  Will  Help  Control  'MUTUAL  LIFE  PRESIDEIvr 
Inflationary  Trend  —  Character  of  People 
Nation's  Real  Wealth  and  Hope 

MUTUAL  LIFE  OF  CANADA  AGAIN  ESTABLISHES  RECORD 

Professional  standard  of  service  given  by  Company's 
representatives. 


Strengthening  of  Spiritual 
V’ahies  Essential 

Most  important  of  all.  Canadians 
should  uphold  the  conception  of 
spiritual  values.  Materialistic  philo¬ 
sophies  perish  with  materialistic  na¬ 
tions  which  they  have  misguided. 
The  characters  of  peoples  are  their 
real  wealth  and  hope.  Two  world 
wars  and  the  intervening  world  de¬ 
pression  were  severe  tests  of  forti¬ 
tude  but  the  people  of  Canada 
endured  and  won  through  and  if 
Canadians  continue  to  attach  due 
importance  to  real  standards  and 
values,  they  should  be  able  to  meet 
and  overcome  the  problems  of  the 
future,  whether  they  arise  from 
disaster  or  prosperity. 

Statements  Analyzed  And 
Progress  Reviewed  By 
Mr.  W.  H.  Somerville, 
Vice-President  And 
General  Manager 

When  analyzing  the  Statements 
for  1  P'47,  Mr.  W.  H.  Somerville,  Vice- 
President  and  General  Manager, 
stated  that  the  Company's  Assets  had 
increased  during  the  year  by  $18.- 
445.600,  to  a  total  of  $305,238,278. 
Surplus  Earnings,  which  constitute 
the  source  of  premium  refunds,  or 
dividends,  to  policyholders,  W’ere 
very  satisfactory  at  $5,432,440.  A  total 
of  $4,194,200  was  paid  in  Dividends 
to  policyholders  in  the  past  year. 
Included  in  the  Liabilities  is  provi¬ 
sion  for  payment  of  Dividends  to 
policyholders  in  1948  amounting  to 
$4,500,000,  an  increase  of  $250,000. 

The  Unassigned  Contingency  Fund 
was  increased  by  $988,240  to  $13,403,- 


Watcrloo,  Ont.,  Feb.  5th. 

Stating  that  vigilance  and  wise  spending  on  the  part  of  all  citizens 
is  essential  to  prevent  the  spiral  of  inflation  in  Canada,  Louis  L. 

Lang.  President  of  The  Mutual  Life  of  Canada,  when  addressing 
the  78th  Annual 'Meeting  of  Policyholders  today  called  on  Canadians 
to  follow  the  practices  and  precepts  of  the  pioneers  in  order  to  help 
overcome  the  difliculties  that  today  face  Canada  and  other  parts  of  I 
the  world. 

Mr.  Lang  stated  that  existing  signs  indicate  a  continued  high  volume  I 

of  production,  distribution  and  work  for  Canadians  in  supply  goods  sion  lor  payment  of  Dividends  to 

needed  not  only  at  home  but  particularly  in  devastated  countries.  Louis  L.  Lang  policyholders  in  1948  amounting  to 

With  a  continuation  of  free  enterprise,  so  dearly  bought  through  the  pr„ident  of  the  Mutual  Life  of  Can-  ^^^he  uJas^s'Lned  Conti?^^^^^ 
years,  and  its  benefits  of  freedom  of  action  and  personal  initiative,  j  ada.  who  addressed  the  78th  Annual  ^^as  increased  by  $988,240  to  $13,403,- 
and  a  continuing  recognition  of  the  importance  of  real  standards  and  Meeting  of  policyholders,  held  at  713  -phis  sum.  with  the  General 
values,  Canada  should  be  able  to  meet  and  overcome  any  problems  |  Thursday,  February  investment  Reserve  of  $3,500,000, 

of  the  future,  stated  Mr.  Lang.  — _  represents  5.54%  of  Total  Assets. 

Referring  specifically  to  the  progress  of  The  Mutual  Life  of  Canada, !  Interest  Income 

he  pointed  out  that  for  the  second  year  in  succession  sales  of  new  life  i  the  real  probiem  w  as  to  learn  how  to  Interest  Income  amounted  to 
insurance  exceeded  one  hundred  millions,  the  Company  operating  live  50%  better,  while  working  less,  j  $10,883,673,  an  increase  of  $347,410 
almost  entirely  in  Canada  and  Newfoundland.  app^^rently  feared  over  pro- 1  over  1946. 

duction.  The  results  of  the  last  two ' 

A  condensation  of  Mr.  Lang’s  address  follows;  years  have  proved  how  wrong  these  i  Policy  Loans 

poorly-informed  prophets  were.  Per-  ^  .'eon.- 

Life  Insurance  Combats  this  country.  How  long  this  situation  haps  if  thev  had  been  permitted  to'  ,  , 

\  w'ill  last  is  a  matter  of  intense  in-  do  all  the  planning  for  us.  we  would  Assets  and  total  $17,985,178. 

llltlatlOIl  terest  and  consideration,  but  is  quite  have  had  less  employment;  and  ,  rt  . 

There  can  be  no  national  stability  incapable  of  definite  prediction.  certainly  even  less  production.  Hate  Oi  Interest 

Without  a  sound  economy  and  the  ^  .  .i  .  The  gross  rate  of  interest  earned 

greatest  threat  to  the  orderly  re-  PatlCIlCC  Kcffllircd  itil  ExCCSsivC  Inflation  ]\IllSt  on  invested  assets  was  3.84%  as 
sumption  of  peacetime  conditions  I 'ni|ed  Nations  Progress  \vnidnr1  compared  with  3.96%  in  1946. 

lies  in  the  continuing  upward  trend  j  j.  iWOiaca 

of  the  inflation  spiral.  I  There  is  widespread  disappoint-  The  people  of  the  United  States  MortjZailCS  and  Sale 

This  is  caused  partly  by  the  pres- !  mout  that  the  international  machin-  and  Canada  have  never  known  such  A  ” 

sure  of  an  inflated  national  income  set  up  by  the  United  Nations  has  -  apparent  prosperity  as  they  witness  Agircemcnls 

to  secure  possession  of  an  insufficient  oot  produced  better  results.  Its  '  today.  There  never  has  been  such  a  1  Mortgages  and  Sale  Agreements  at 
supply  of  products.  The  quickest  and  achievements  to  date  are  definitely  :  large  national  income  though  our  j  $.38,529,492,  an  increase  of  $6,197,374 
surest  method  of  relieving  this  pres-  i  below  what  was  expected.  The  mag-  dollar  is  seriously  depreciated,  nor  for  the  year,  now  comprise  12.6%  of 
sure  is  to  syphon  as  much  of  the  u>tude  of  the  task  must  be  taken  such  an  immense  production,  nor  so  Total  Assets.  At  the  end  of  1947  total 
rational  income  as  possible  into  **^*0  account.  At  best,  what  degree  ,  rnuch  work  at  high  wages.  Part  of  i  City  and  National  Housing  Act 
channels  other  than  the  purchase  of  w-orld  government  could  havej  this  situation  is  due  to  the  strategic'  Loans  were  $27,982,018  and  $8,816,760 
commodities.  The  largely  increased  attained  in  less  than  three ,  position  they  occupied  during  the '  respectively.  Mortgages  on  farms 

amount  which  is  being  entrusted  to  i  years?  Wisdom,  courage,  patience  |  ^var,  their  freedom  from  invasion  !  amounted  to  $1,730,713.  The  amount 

life  insurance  companies  accom- ' tolerance  are  needed  to  achieve  and  destruction  and  their  immense  j  invested  in  National  Housing  Act 

plishes  this  object  in  a  substantial, ;  small  measures  of  success  in  so  ‘  reserves  of  men.  machines,  materials  ,  Mortgages  increased  by  $2,608,266 


A  condensation  of  Mr.  Lang’s  address  follows; 

Life  Insurance  Combats  founiry.  How  long  this  sitiu 

,  Will  last  IS  a  matter  of  intense 

IlinatlOll  terest  and  consideration,  but  is  c 

There  can  be  no  national  stability  incapable  of  definite  prediction 
Without  a  sound  economy  and  the  „  .  „  •  1 

greatest  threat  to  the  orderly  re-  i  atlPIlce  Kcffllircd  II 
sumption  of  peacetime  conditions  United  Nations  Progre 
lies  in  the  continuing  upward  trend  , 

of  the  inflation  spiral.  I  There  is  widespread  disappc 


Meeting  of  policyholders  held  at  713.  This  sum.  with  the  General 
\\aterloo,  on  Thursday,  February  investment  Reserve  of  $3„500.000, 
_  represents  5.54%  of  Total  Assets. 


Policy  Loans 

Policy  Loans  represent  5.89'’ 


Excessive  Inflation  Must 
Be  Avoided 

The  people  of  the  United  States 


Rate  of  Interest 

The  gross  rate  of  interest  earned 
on  invested  assets  was  3.84%  as 
compared  with  3.96%  in  1946. 

Mortgages  and  Sale 
Agreements 

Mortgages  and  Sale  Agreements  at 


effective  and  permanent  form. 


vast  an  undertaking. 


and  food.  But  part  of  it  is  due  to  in-  !  and  comprise  22.9%  of  the  mortgage 


In  spite  of  difficulties,  some  pro-  flation,  w'hich,  in  the  nature  of  portfolio  as  compared  wdth  19.2%  a 
Professional  Standards  of  1  sress  has  been  made  during  the  year. '  things,  is  artificial  and  temporary,  year  ago.  3.255  new  mortgages. 


g  .  :  In  the  meantime,  Canada,  vitally  |  Inflation  in  Canada,  however,  serious '  amounting  to  $12,474,094,  were 

Service  |  affected  by  external  decisions  and  '  as  it  is.  is  really  slight  in  comparison  I  accepted  in  1947. 

The  distribution  of  life  insurance '  events,  must  take  an  intelligent  in- !  with  the  degrees  of  inflation  which 
Is  no  longer  merely  the  selling  of  a  terest  in  world  affairs  and  co-operate  have  swept  through  other  countries  j  Bonds 

commoditv,  but  has  become  a  pro-  with  other  countries  in  dealing  with  during  and  since  the  war.  A  moder- 1  •Rn„  j.  *i,o  rnm 

fessional  service,  making  provision  them.  ate  inflation  is  not  an  unmixed  evil.  cojnpnse  75 or  the 

for  financial  security,  individual.!  To  some  extent,  it  is  a  punishment  Dominion^ of  Canada 

family  and  business,  covering  not  Scarcity  of  Goods  and  High  thPir^^rI<!ul’7<!°'^But''lvp  mi'Jit'^ma^kF  I  Debentures 

only  the  hazards  of  todaj’  and  to-  i  if  i  •  their  results.  But  we  must  make  jnereT^pd  bv  to  ^17291?- 

morrow  but  also  extending  into  the  |  Demand  Help  Create  to  «v°>d  the  ^"9^  pJivtnoal 

years  which  lie  beyond.  The  ade-  High  Prices  wh  Fh  Him  '  Municipal  Bonds  increased  bv 

quate  training  of  field  representa- ]  _  . . . _ _  extreme  degree  which  would  dim- 1  „  • 


Demand  Help  Create 
High  Prices 


every  effort  to  avoid  following  the  |  by  $3,232,758  to  $172,913.- 

road  of  excessive  inflation  to  the  other  Governrnenfi  Provincial 
extreme  degree  which  would  dim- i  ?"d  Municipal 


lives  requires  not  only  thoughtful  1  prices  are  still  rising  aftd,  unless  |  mish  greatly  or  wipe  out  property  of'^the^tne^ease  ^being”  purchfL^of 
direction  from  the  Home  Office  but !  something  unforeseen  interferes,  values,  and  would  reduce  much  em-  |  e  ^ 

concentrated  application  and  serious ;  ^bey  will  probably  continue  to  rise  ployment  and  real  incomes  in  all  |  Hnnrfc 


L'uxjeemraceu  appiiLaiiuri  aiiu  aeiluus  ;  -  * - T  mil - •  au* — i  m  aix 

studv  on  the  part  of  managers  and  I  some  months.  There  is  nothing .  fields  of  Canada  activity, 
agents  in  the  field.  strange  about  this.  Prices  always  rise 

during  and  after  a  great  war.  In  ■  Problems  of  Exchange  and 

^  t  •  /»nArmAiic  rttimnorc  nf  mpn  ann  ” 


ields  of  Canada  activity. 

total  $id,jzo,od'}. 

*robIems  of  Exchange  and  Stocks 

International  Balances  Holdings  of  Preferred  and  Corn- 
One  of  our  chief  problems  is  fin-  ;  mon  Stocks  increased  by  $284,002  to  1 


Death  Claims 

General  mortality  experience  was 


are  continuing  to  take  an  active  part  do  more  harm  than  good 
in  National  Housing  Act  projects. 

Our  investment  interest  in  Prairie  ScciiritV  For  Workers 
farms  is  now  but  a  fraction  of  what  tv 


we  should  realize  that  our  own  I  c 

problems  will  be  solved  chiefly  bv  are  caused  when  pohey 

holders  claim  their  cash  values.  The 


Wages  are,  of  course,  the  great  i  efforts  and  j  j-^niainder  represent  policies  con- 


it  formerly  was.  We  continue  to  311  products  and  accordingly 

.  intesiment  but  gj.g  'W/m-  a  few  months  to  under  two  years  and 

find  the  demand  l^r  farm  mortpge  ^  ggyj.3gjj^g  .^^.ggg  gpjj  >  l^llance  and  Wise  then  terminated  for  various  reasons; 

i  salary  earners  are  getting  tired  of  Spending  NeCCSsary  it  was  pointed  out  that  the  erroneous 
to  ^  »  tapomS  i  r'’'  V""'"''  ?;■*  Ot  Caoad,.  as  In  other  «!“»  >•>.> 

.oourCoLdlan^conom»lh.Uho“^5i“™  countrlos,  are  In  tbo  shadows  ot  „[?he'Sralc?  to  Si 

this  condition  will  continue  ®  1  ufjgertainties  but  this  is  a  very  race  amount  01  me  insurance  to  me 

mis  conaiiion  win  continue.  ,  prices  for  the  things  which  dangerous  world  and  catastrophes  persons  to  whom  the  policies  were 

Hi-dl  Demand  F..r  are  realizing  g^g  ^g„  g„^  unexpected.  It  would  ^he  loss  incurred  is  limited 

flip,!!  Lremami  1  or  also  that  their  best  hope  of  security  j^g  dangerous  to  regard  the  swollen'  'be  premiums  or  the  fractional 

^laiiufaclured  Goods  is  the  creation  and  maintenance  of  statistics  which  have  been  appearing!  Premiums  paid  less  the  value  of  the 

f  r-  A  Ax-  wage  and  work  schedules  which  will  4U«  nact  v^arc  ac  inriiVat  large  amount  of  protection  fur- 

<a  “oep  plan,,  h.  co„s.a„.  operatiph  T.nSrfSy  '•  "'^l-ed  Tho  Company  ondoav.urs  ,o 

bering  and  fishffig  should  continue  '  ®  have  created  an  inaccurate  impres- 


®  tinued  in  force  for  short  periods  of 

5ind  WJ««»  a  few  months  to  under  two  years  and 

T  (giiaiiiac  aiiu  TT  ISC  then  terminated  for  various  reasons; 

Spending  Necessary  it  was  pointed  out  that  the  erroneous 
The  people  of  Canada,  as  in  other  impression  is  sometimes  given  that 
, untries,  are  in  the  shadows  of  ^bese  lapses  represent  a  loss  of  the 


bering  and  fishing  should  continue  :  *b  a  minimum  through  increased  at- 

at  high  levels  during  1948.  Most  |  c  •  !•  ••  •  T  sion  and  are  partly  responsible  for ;  nnalitv  of  business 

countries  are  without  luxuries  or  I  Socialistic  Theories  III  the  spectacles  of  waste  and  extrava-  i  tne  quality  01 

even  comforts,  and  many  are  still'  fkrK^r'ilinn  Rrintr  I  o<ss  nf  gance  which  are  all  too  evident  in  • 

short  of  the  necessities  of  life.  Their  ^ the  United  States  and  Canada.  Some  Mr.  Somerville  said;  “The  efforts 
peoples  require  immense  supplies  of  |  LihcrtV  and  Opportunity  people  have  been  throwing  money  of  our  field  men  in  endeavouring  to 
food,  clothing,  furniture,  and  many  t.u  v,-  I  «  .u  u  u  about  recklessly.  Their  minds  appear  ]  keep  business  in  force  are  made 

other  manufactured  articles  The  to  be  filled  with  material  things  as  more  difficult  by  those  persons  who 

damage  done  by  the  war  to  material  ^  socialistic  theories  when  put  though  they  are  under  tho  impres-  urge  that  it  is  better  to  give  up 
things,  such  as  buildings,  factories!  effect  on  a  large  scale  can  be  ^t^g^  because  they  are  handling  higher-premium  insurance,  re-in- 
onri  ironcrybyrtTiior.  c.oiorryo  maintained  Only  by  police  state  ,  .  .  n.Tner  mnnev.  thev  hnve  vest  its  cash  value  and  buy  term  in- 


!  and  in  a  sound  financial  position. 


Socialistic  Theories  In 
Operation  Bring  Loss  of 
Liberty  and  Opportunity 


Two  years  ago,  many 


cintinied  itenin  mdS^Tre  d^v^lop  “n^w'louVces  are  made  do  not  indicate  the  true 

and  also  in  Canada  predicted  serious  supplies  from  our  national  resources,  advantages  or  disadvantages  of 
Clnna  Unemployment  immediately  follow-  to  encourage  suitable  immigration,  either.  One  such  argument  Is 

Signs  Indicate  l5US\  rutnre  jng  the  war.  They  said  that  millions  to  reduce  unnecessary  public  expen-  the  aeatli  of  the  assured  the  cash 

All  existing  signs  Indicate  con-  would  be  without  jobs.  They  used  dilures  and  debts,  to  withhold  capital  surrender  value  should  be  paia  in 

tinned  high  volume  of  production,  this  statement  to  demand  and  to  public  works  for  periods  of  lesser  addition  to  the  sum  a.ssured,  out  in 

distribution,  work  and  business  for  secure  immediate  change  in  the  activity,  and  to  be  vigilant  and  wise  calcnlaling  piemiiims  the  cost 

the  people  within  the  boundaries  of  I  w  ork  week  from  43  hours  to  40]  in  all  public  and  private  business.  year  is  based  on  the  face  amount  01 


[  the  policy  less  the  reserve,  so  that 
no  greater  premium  is  charged  than 
is  nece.ssary  to  pay  the  sum  assured 
;  at  death,  and  not  the  sum  assured 
'  plus  the  surrender  value,  which  is 
,  based  on  the  reserve.  The  ca.sh  sur- 
,  render  value  is  the  alternative  settle¬ 
ment  which  an  assured  per.son  has 
the  option  of  taking  if  he  does  not 
wish  to  continue  an  endowment 
policy  to  maturity  or  one  ot  the  life 
plans  until  death.” 

Expaiit^ioii  of  Life 
Itiiiurance 

Regarding  the  expansion  of  life  in¬ 
surance,  Mr.  Somerville  said  that 
the  years  since  the  beginning  of 
World  War  II  have  seen  a  steady 
cjipansion  in  most  lines  of  business, 
and  life  insurance  has  followed  this 
general  trend,  but  a  comparison  of 
the  total  amount  paid  as  premiums 
in  Canada  to  all  life  insurance  com¬ 
panies  with  the  total  of  personal  in¬ 
come  payments  in  Canada  published 
by  the  Dominion  Bureau  of  Statistics 
shows  that  the  ratio  decreased  from 
5%  in  1938  to  2.9%  in  1945.  The  neces¬ 
sary  figures  are  not  available  for  1946 
and  1947  but  estimates  indicate  only 
a  slight  rise  in  this  ratio.  Thus,  a 
much  smaller  portion  of  the  earnings 
of  Canadians  is  now  put  into  life 
insurance  than  was  the  case  before 
the  war.  Higher  income  taxes  and 
the  placing  of  savings  in  government 
securities  may  account  largely  for 
the  decrease.  It  seems  to  indicate, 
however,  that  life  insurance  is  not 
in  advance  of,  but  perhaps  a  little 
behind,  the  general  expansion;  the 
increase  in  population,  the  large 
number  of  new  families  and  the  rise 
in  the  cost  of  living  all  create  new 
needs  for  insurance  protection. 

BUSINESS  PEM 
NORTHERN  LIFE 

Report  for  1947  Shows  Assur¬ 
ance  in  Force  Passed  $100 
Million  Mark  in  50th  Year 

London,  Ont:  —  Annual  report  of 
The  Northern  Life  Assurance  Co.  of 
Canaaa  tor  1917,  company’s  50th 
year  of  operations,  shows  a  substan¬ 
tial  volume  of  new  business  written 
during  the  period  while  total  life 
assurance  in  force  passed  the  $100  j 
million  mark.  I 

New  policies  purchased  by  Cana-  ! 
dians  and  Americans  in  1947,  to-  • 
tailed  $14,713,195,  bringing  the  total  | 
life  insurance  in  force  to  $101,033,-  1 
937.  Assets  increased  to  $19,271,949  , 
from  $17,867,657.  Changes  in  dis- : 
tribution  of  assets  were  made  in  ! 
1947.  In  this  regard  G.  W.  Geddes,  j 
general  manager,  said  at  annual , 
meeting  “During  the  war  years,  of  1 
course,  practically  all  our  funds  ' 
went  to  purchEuse  government  bonds  | 
and  support  the  war  effort.  We  are  j 
now  glad  of  the  opportunity  to ! 
divert  some  of  these  funds  to  the  | 
support  of  peacetime  activities  and  j 
as  we  all  know,  one  of  the  greatest  • 
needs  of  the  country  at  the  present  ' 


To  the  holders  of  J 

MONTREAL  ISLAND 
POWER  COMPANY 

thirst  Mortgage  Thirty-Year  Sinking  Fund 
Series  'A’  Gold  Bonds  due  May  1, 19S7.  , 

OFFER  TO  PURCHASE 

Whereas  application  has  been  made  to  the  Foreign 
Exchange  Control  Board  for  permission  to  call 
the  above  issue  in  whole  for  redemption  on  May  1, 
1948,  at  the  call  price  of  101%  payable  in  U.S. 
dollars,  Canadian  dollars  or  Sterling,  at  the  option 
of  the  holcfer;  and  .whereas  unqualified  approval 
of  the  Board  to  effect  such  call  has  not  been 
obtained:  ; 

Notice  is  hereby  given  that  Quebec  Hydro- 
Electric  Commission  offers  to  purchase  all  or  any 
of  the  bonds  of  the  above  issue  that  may  be  sub¬ 
mitted  in  accordance  with  the  terms  hereof  on  or 
before  April  1,  1948,  in  lawful  money  of  Canada 
at  the  price  of  101%  of  the  principal  amount  with 
accrued  interest  to  May  1,  1948. 


Holders  desiring  to  tale  advantage  of  this  offer 
may  present  their  bonds  in  good  delivery  form 
with  May  I,  1948,  and  subsequent  coupons 
attached  to  the  Bank  of  Montreal,  Montreal,  at 
any  time,  on  or  before  April  I,  1948,  and  obtain 
immediate  payment  with  accrued  interest  to 
May  I,  1948. 


QUEBEC  HYDRO  ELECTRIC  COMMISSION 


time  i.<5  adequate  housing.  Funds 
supplied  by  this  company  and  other 
life  insurance  companies  and  finan¬ 
cial  institutions  give  strong  backing 
to  the  battle  for  better  living  ac¬ 
commodations.” 

Company’s  gross  interest  rate  rose 
from  4.07%  to  4.27%  and  it  was 
pointed  out  that  some  recent  devel¬ 
opments  may  indicate  that  the  low¬ 
est  point  of  the  present  cycle  of 


interest  rates  had  been  reached. 

Surplus  earnings  were  very  good 
and  the  investment  reserve  was 
increased  to  $300,000.  Reserves  for 
policyholders  were  strengthened  still 
further  and  the  free  surplus  in¬ 
creased  to  $546,673. 

During  the  year,  company  pur¬ 
chased  a  new  head  office  building, 
one  of  the  most  modern  in  Western 
Ontario. 


Ponint-oltoncli-o  war.  enormous  numbers  of  men  and  _  .  .  1  ”  otOCkS 

^onipreiiensiie  neiienis  omen  are  taken  away  from  their  International  Balances  Holdings  of  Preferred  and  Com- 
r  or  Industrial  orkers  regular  work  and  their  energies  are  One  of  our  chief  problems  is  fin-  !  mon  Stocks  increased  by  $284,002  to  I 
In  giving  attention  to  the  steadily  '  transferred  to  the  armed  service  and  ancial,  which  is  a  direct  result  of .  $7,880,959.  The  market  value  of  the  j 
rising  needs  of  humanity  generally, '  temporary  occupations  ,  international  developments.  Briefly,  Company’s  Common  Stocks  was 

it  is  only  natural  that  life  insurance  required  to  supply  ihese  services.  |  we  are  not  getting  paid  for  the  great-  slightly  more  than  a  million  dollars 
should  extend  the  scope  of  its  opera-  Large  numbers  lose  their  lives  or  are  1  er  part  of  the  products  which  are  greater  than  the  Book  Value, 
tions  to  include  in  greater  numbers !  badly  injured.  Great  damage  and  ;  being  sent  out  of  this  country  to 

industrial  workers.  Recent  years  loss  are  inflicted,  not  only  on  the  |  other  countries  and  it  is  problemat-  Amounts  on  Deposit 

have  seen  a  marked  development  of  combatant  nation^  but  on  all  the  |  ical  if  we  ever  will  be  paid  for  con- 

group  insurance,  based  on  the  em-  rest  of  the  world.  These  terrible  and  i  siderable  quantities  of  these  goods,  nthpr  wfth  iho 

plover-employee  relation,  which ,  accumulated  disasters,  combine  to;  such  goods  have  been  erroneously 

enables  us  to  provide  insurance  '  create  and  maintain  scarcities  of  all  |  described  as  exports  but  they  are  ^  nv^'r 

coverage  at  a  lower  cost  than  is  pos-  products.  When  products  become !  really  nothing  of  the  kind.  Real  ex-  increase  of  $3,662,239  over  a > ear  ago. 
Eible  under  individual  solicitation  scarce  they  become  dear  and  they  j  ports,  as  we  have  alwaj’S  understood  p.  ,1  • 

and  collection.  The  group  life  cover-  stay  dear  until  scarcity  is  replaced  the  word,  are  goods  which  are  LFoatll  l^laims 

age  we  provide  now  exceeds  by  plenty  through  the  revival  of  handled  in  the  ordinary  channels  of  General  mortality  experience  was 
$65,000,000,  and  is  growing  rapidly,  production.  Articles  became  more  trade  and  are  paid  for.  This  is  very  favourable,  the  ratio  of  actual 

In  addition,  our  group  contracts  pro-  scarce  than  was  necessary  during  the  |  responsible  for  the  very  serious  to  expected  mortality  being  lower 

Vide  benefits  for  employees  other  P^st  two  fears  because  of  the  very ;  problem  of  exchange  and  inter-  than  in  1946,  but  there  was  an  in- 
than  life  insurance,  such  as  protec-  human  desire  of  people,  following :  national  balances  w’hich  is  now  crease  in  the  actual  to  expected 
tion  in  the  event  of  accident,  sickness  *^he  austerities  of  war,  to  spend  their  :  concerning  the  people  of  Canada  and  Double  Indemnity  Claims  in  1947.  A 
or  disability,  and  provision  for  the  money,  of  which  they  had  consider-  ^  will  be  a  matter  of  grave  moment  sharp  increase  in  accidents  as  the 

cost  of  medical  care,  surgery  and  ^hle  amounts  on  anything  that  they  |  for  them  until  it  is  solved.  Let  us  cause  of  death  was  reported, 

hospitalization.  Retirement  and  an-  POPld  Set.  With  many  eager  seekers  |  remember  that  one  of  the  causes  of 

nuitv  benefits  are  also  furnished  in  fP*",  inadequate  supplies,  prices  were  j  rising  prices  is  our  help  to  other  Terminations 

very  many  cases.  hid  up  unduly  ^  e  would  be  in  a  :  countries.  We  must  continue  to  do  ^  ^  j  .  gg.  „g  .^nosed 

I  better  position  today  if  we  had  exer- ;  our  part  in  helping  other  countries  ,  ,  tne  tota*  oi  syua,3Hi,45B  exposea 

Morl"a"e  I  oan  Investments  -  restraint  since  the  end  of  because  that  policy  is  right  and  also  'r" 

iHorit,a^e  Loan  invesimenis  -  ^.3^  „  Marshall  plan  70^  ^ 

Increase  :  denial  where  possible,  the  well-  should  help  Europe,  South  America.  $32.126,7,.l  or  3-53 ,0.  Mr. 

It  is  gratifying  to  note  a  substantia]  meaning  but  heavy  and  inept  hand  the  United  States  and  Canada  when  f  each  vear 

Increase  in  the  Company’s  mortgage  of  governments  will  force  action  j  it  is  put  into  operation.  We  should  St  from  Dca^  ClS 
loan  investments.  As  in  the  past,  we  ''’hmh.  in  the  end  is  only  too  likely ,  co-operate  with  this  plan  to  the  limit  Claims  MaU^ 

are  continuing  to  take  an  active  part  to  do  more  harm  than  good.  of  our  ability  but  while  doing  this,  eLpleting  their’  period  of  coverage; 
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78th  ANNUAL  STATEMENT 


Year  ended  December  31,  1947 
INCOME 

Premiums  for  Assurances .  $24,944,034.97 

Consideration  for  Annuities .  2,086,200.86 

Interest,  Dividends  and  Rents  (after  provision 

for  possible  future  losses) .  10,883,673.45 

Consideration  for  Settlement  Annuities  arising 

out  of  assurance  policies .  1,093,832.21 

Policy  Proceeds,  Dividends  and  Other  Amounts 

left  with  the  Company .  6,218,627.62 

Net  Profit  on  Sale  of  Ledger  Assets  (after  apply¬ 
ing  $2,186,653.9.5  to  reduce  book  value  of 
securities  to  stabilize  future  interest  yields)  237,629.29 


EXPENDITURES 

Death  aiid  Disability  Claims . $  6,665,989.13 

Matured  Endowments  and  Surrender  Values,...  4,975,064.96 

Annuity  Payments .  469,15.5.66 

Policy  Proceeds,  Dividends  on  Deposit  and 

Other  Amounts  Withdrawn . . .  4,747,443.60 

General  Expenses  and  Taxes .  5,897,254.65 

Amount  written  off  Head  Office  Premises .  50, .393.38 

$22,805,301.38 

Increase  in  Policy  and  Staff  Pension  Reserves 

and  Amounts  on  Deposit  with  the  Company  17,226,256.85 


SURPLUS  EARNINGS  FOR  YEAR . . . 

Deduct: 

Dividends  Paid  or  Allotted  to  Policyholders  4,194,200.09 
Increase  in  Provision  for  Dividends  payable 

in  subsequent  year .  2.50,000.00 


$43,463,998.40 


$40,031,5.58.23 
$  5,432,440.17 


complete  this  task.  The  forests  and  1  collclluo^ns'^wilh^  the  r^cord^of  whal  Co-Olieralioil  ill  all  SpIierOS  to  the  exclusion  of  all  other 

the  mines  must  rnntiniie  In  snnr.lv  “  rccoid  Of  What  «  y-r  i.  plans.  For  temporary  needs  term 

raw  materials  ^  Canadians  have  achieved.  With  a  Ro(|UirC(l  of  CaiiatliailS  insurance  is  very  useful;  but  as  pro- 

,  .  .  very  small  percentage  of  the  world’s  j  -  -resent  vear  let  us  work  tection  of  a  temporary  character  for 

Most  Canadian  factories  are  still !  population,  Canadians  stand  high  in  ^  individuals  following  the  a  period  of  from  ten  to  twenty  years. 

P'-offt’ssivc  attainments  in  religion  ^epts  and  practices  of  our  ancos-  term  insurance  may  be  expensive  as 

-he  accumulated  demand  for  their  education  and  social  welfare,  and  ^mprov^  We  compared  to  other  permanent  plans 

products.  In  Canada,  we  are  frying  also  in  material  fields,  which  ‘uolld  ImXrand  “0-0^^^^^^  which  may  be  surrendered  when  no 
to  do  two  tlungs  simultaneously.  We ;  have  provided  one  of  the  highest  ®  governments  Dominion,  Prov-  longer  required.  The  critiei.sm  of 
are  narrowing  the  gap  between  the  1  standards  of  living  in  the  world.  fneiafand  Sci’pal  in  their  permanent  plans  is.  however,  usually 

S•*vlVd^he^  available  sup^^^  This  has  been  achieved  to  a  great  turn  should  leave  us  free  to' do  so.  based  on  unsound  arguments  and 

and  the  available  supplies  of  all  extent  by  following  the  policy  of  aico  with  the  governments  of  charges  are  made  against  the  good 

kinds.  In  addition,  w_e  are  exporting  ■  £j.gg  individual  enterprise  which  other  countries  and  with  the  United  faith  of  life  insurance  companies  in 
l.rl'alArs™  =11  Sons  cSiaSa  should  strl.o  to  the  Ireo.meol  of  other  than  term 

history  There  are  maiiv  iiidic-iiions  ago,  many  in  high  increaMO  production,  to  maintain  ern-  plans.  A.s  these  chai  ges  are  wit  1  it  , 

that  this  double  taipl*  will  he  Peaces  in  Government,  labour  and  ployment,  to  improve  social  condi-  foundation,  tlie 


$  4.444,200.09 


TRANSFLHRKD  TO  UNASSIGNED  CONTINGENCY  FUND  ..  $  988.210.08 


LOUIS  L.  LANG, 

Presitlent 


W.  II.  SOMERVILLE, 

Vice-President  and  General  Manager 


FEATURES  OF  1947  PROGRESS 

New  Assurances  Paid  for  in  1947 . . 

$109,042,828 

Total  Assurances  in  Force  on  December  31,  1947 . 

937,404,062 

Total  Assets . 

305,233,411 

Total  Payments  to  Policyholders  and  Beneficiaries . 

16,304,410 

« 
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ORANGE  CRUSH  CO. 
REPORT  REFLECTS 
EXPANSION  PLANS 


Operations  Being  Geared  to 
Take  Advantage  of  New 
Merchandising  Possibiiities 

EARNED  44  CENTS 

Toronto — Annual  report  of  Or¬ 
ange  Crush,  Limited  for  the  fis¬ 
cal  year  ended  Octotoer  29,  1947, 
including  for  the  first  time  the 
accounts  of  the  United  States 
subsidiaries,  is  indicative  of  the 
company’s  expanding  operations . 
In  his  report,  J.  William  Horsey, 
chairman  and  president,  states 
operations  are  being  geared  to 
take  full  advantage  of  sales  and 
merchandising  possibilities  for  the 
wide  range  of  soft  drink  bever¬ 
ages  produced  by  the  company. 

Consolidated  operating  profits 
for  the  year  under  review,  tak¬ 
ing  into  consideration  the  Ameri¬ 
can  subsidiaries,  totalled  $518,313 
and  after  all  charges.  Including 
$137,927  for  income  taxes,  net 
earnings  amounted  to  $132,157,  or 
44c  a  share  on  the  300,000  shares 
outstanding.  Total  sales  were  in¬ 
creased  by  approximately  5  per 
cent  during  the  year,  but  this 
increase  in  volume  was  not  suf¬ 
ficient  to  offset  rising  costs. 

Consolidated  balance  sheet  at 
October  29,  1947,  for  the  first 
time  includes  the  United  States 
subsidiaries  and  is  not  compar¬ 
able  with  last  year.  At  the  end 
of  the  fiscal  year,  current  assets 
amounted  to  $2,905,366  and  cur¬ 
rent  liabilities  to  $1,744,281,  leav¬ 
ing  net  working  capital  of  $1,- 
161,085.  Earned  surplus  at  Oc¬ 
tober  29,  1947,  was  $455,762. 

Stronger  Competition 

During  the  year  ended  October 
29,  1947,  sugar  rationing  ended  m 
both  the  United  States  and  in 
Canada,  and  the  increased  com¬ 
petition  which  resulted  emphasiz¬ 
ed  the  importance  of  strengthen¬ 
ing  the  management,  corttinues 
Mr.  Horsey.  Top  executives  of 
proven  ability  and  with  records 
of  success  have  been  secured  and 
now  occupy  key^  positions  in  the 
various  companies.  Controls  which 
should  ensure  efficient  operation 
have  been  established. 

As  a  resuit  of  exhaustive  stud¬ 
ies,  merchandising  and  advertis¬ 
ing  plans  are  being  developed  in 
Canada  and  the  United  States  | 
which  should  ensure  the  steady 
growth  necessary  for  successful 
operation.  Additional  capital  will 
be  required  to  carry  out  this 
programme  and  shareholders  will 
shortly  he  offered  rights  to  sub¬ 
scribe  for  additional  shares.  The 
management  looks  forward  to  the  j 
future  with  confidence.  | 


Plan,  or  by  an  alternative  sys¬ 
tem  of  putting  the  trading  world 
baqk  on  its  feet,  this  selfreliance 
will  assert  itself,  and  whether 
Europe  becomes  a  Russian  ad¬ 
junct  or  whether  it  organises  its 
own  potentially  vast  currency  and 
trading  block,  we  shall  be  re¬ 
duced  to  a  position  where  we 
shall  have  to  ask  “pretty  please, 
won’t  you  accept  our  goods 
again.’’ 

A  real  currency  reform,  with 
give  and  take  on  ail  sides,  would 
be  the  most  dcslreable  way  out; 
if  it  requires  longterm  aid  anci 
the  pumppriming  of  the  Marshall 
Plan,  as  it  obviously  does,  then 
let  us  provide  it.  But  if  we  fail, 
let  us  not  go  around  blaming  the 
rest  of  the  world  for  our  failure 
and  the  consequences.  Let  us  just 
realise  that  once  more  we  have 
promised  more  than  we  could  or 
would  deliver.  Let  us  by  all 
means  get  busy  on  bridging  that 
cleft  down  the  middle  of  our- 
natural  trading  world.  Dollars 
ultimately  are  not  sus  important' 
as  they,  who  have  the  dollars, 
have  come  to  think. 

LIFE  INSURANCE 
PEAK  UST  YEAR 

New  Business  in  Canada  at 
Record  Figure  of  $1,195,- 
461,000  in  1947 

Toronto.  —  The  Canadian  people 
added  a  record  amount  of  new  life 
insurance  to  their  family  protection 
during  1947,  in  statement  issued  by 
the  Canadian  Life  Insurance  Offi¬ 
cers  Association  shows. 

Total  new  ordinary  life  insurance 
put  in  force  in  Canada  for  the  past 
year  reached  the  sum  of  $1,195,461,- 
000.  During  the  same  period,  indus¬ 
trial  protection  put  in  force  totalled 
$162,843,000  and  new  group  protec¬ 
tion  $95,904,000. 

During  the  month  of  December, 
1947,  new  ordinary  life  insurance 
put  in  force  by  Provinces,  according 
to  figures  supplied  by  the  Life  In¬ 
surance  Agency  Management  Asso¬ 
ciation  of  Hartford,  Conn.,  was  as 
follows: 


COST  OF  W  GOODS,  SERVICES 


Albe-ta  .  I  M88.000 

nrithh  Columbia  .  0,337,mi0 

Manitoba  . .'>,280,000 

New  Hrum^wick  . 2,623.000 

Nova  Stolia  .  .3,610,000 

Ontario  .  43,70."i,000 

Prince  Edward  Island  ....  373,000 

Quebrr  .  . . .  23  262,000 

Saskatchewan  .  3,680,000 

Canada  Total  .  $  100,3.')8,0O0 

NewToundland  .  323, (»00 

Figures  for  the  twelve  months  of 

1947  follow: 


Alberta  . 

liritish  Columbia  . 

Vunitoba  . 

New  Brunswick  . 

Nova  Scotia  . 

Ontario  . 

I’rinre  Edward  laiaiid  .... 

Quebec  . . . 

Saskatchewan  . 


?  Tr..i24,nno 
in.'i,i()4,ooii 
ti<t,6.57,(K)(( 

42,227.0(1(1 

501,870,000 

.7,210,000 

.120,272,000 

4.',.;i,')8,000 


WORLDWIDE  CORRENCY 

(Continued  from  page  9) 


support  and  sustenance  he  is  no 
more  to  be  blamed  for  it,  than 
the  average  north  American  is 
being  blamed  for  relying  on  a 
paternal  government  to  pull  him 
through  all  hardships  and  through 
all  conditions  which,  on  the  poli¬ 
tical  spur  of  the  moment,  can  be 
described  as  hardships. 

In  a  pinch,  however,  he  will 
become  just  as  selfreliant  as  his 
American  brother  who  has  come 
to  the  conclusion  that  a  charity 
state  is  by  no  means  the  best  of 
all  forms  of  political  and  social 
organisation. 

If  we  here  dawdle  too  long 
about  the  extra  work  and  extra 
costs  upon  us  by  the  Marshall 


Crtuad*  Total  .  |I,1!l.'i.46l.0l»(l 

.Newfoundland  .  8,!(17,()00 

:  Engineers'  Board  To 

Review  Conso  Plans 

Ottawa. — Announcement  is  made 
by  Hon.  Lionel  Chevrier,  Minister 
i  of  Transport,  and  the  Honourable 
I  Angus  L.  Macdonald,  Premier  of 
!  Nova  Scotia,  of  the  appointment  of 
the  personnel  of  the  Board  of  En- 
I  gineers  to  review  the  plans  of  the 
[  Department  of  Transport  for  bet- 
i  terment  of  transportation  facilities 
;  at  the  Strait  of  Canso. 
j  The  board  consists  of  the  follow¬ 
ing  members:  —  Professor  D.  S. 
Ellis,  Dean  of  Engineering,  Queen's 
University,  Kingston,  Ont.;  Dr. 

:  Arthur  Surveyer,  consulting  en- 
I  gineer,  Montreal,  and  Dr.  P.  L. 
j  Pratley,  consulting  engineer,  Mont¬ 
real.  The  two  former  are  appointed 
by  the  Dominion  government  and 
the  latter  by  the  province  of  Nova 
'  Scotia. 


MARCHING 

AHEAD/, 


•  BUSINESS  IN  FORCE . $101,033,937 

•  NEW  BUSINESS . $  14,713,195 


•  ASSETS 


•  SURPLUS  AND  CONTINGENCY 
RESERVES . 


$  19,272,871 


$  846,673 


•  POLICY  AND  ANNUITY  RESERVES  .  $  16,023,594 

•  PAID  TO  LIVING  POLICYHOLDERS  OR 

DEPENDENTS  OF  THOSE  WHO  DIED  $  1,051,499 

fhitliEii  tiff 

*  Assurance  Company  of  Canada 


R.  G.  IVEY,  K.C.,  PrasMent 
Establiihrd  1897 


C.  W.  GEDDES,  Goicral  Manac^r 

Home  Office:  London,  Canada 
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*  j  (Continued  from  page  9)  | 

J  j  to  get  busy  on  this  job  of  .selling  the  ' 
’  !  public  on  the  u.ses  of  lumber— more 
lumber,  not  less. 

’  “I  suggest  to  each  bureau  of  the 

*  C.L.A.  that  they  put  as  the  “Num¬ 
ber  One”  item  on  their  agenda  for 

J  1948,  this  resolution: 

“We  resolve  to  devote  the  major 
j  part  of  our  endeavour  during  1948  | 
:  to  making  the  public  more  conscious 

*  of  the  product  which  is  first  in  our  i 
‘  minds  — •  to  use  more  and  more 

I  lumber.’’ 

’  Stress  Product’s  Advantages 

'  “By  educating  the  public  that 
^  there  is  no  better  material  to  use 

*  than  lumber,  give  them  comparative 

'  costs  with  other  building  materials,  ; 
‘  !  point  out  that  when  properly  con- 
^  structed  there  is  no  more  economical 
material  to  use  in  building  a  house 
J  than  lumber. 

‘  “Believe  it  or  not,  but  it  was  dem- 

>  onstrated  —  in  the  City  of  Ottawa,  i 
quite  a  few  years  ago  —  a  house  of  , 
wood  was  built  between  two  houses 
constructed  of  other  material,  and 
the  Fire  Insurance  Underwriters  in¬ 
sured  the  house  of  wood  at  a  smaller 

>  insurance  premium  than  either  of  i 
C  I  the  other  two  houses.  This  is  a 

*  I  fact,  and  is  the  truth  —  the  house 

was  built  at  the  instigation  of  a  live 
I  group  of  Ottawa  retailers,  who  in 
j  those  days  handled  more  lumber  j 
than  any  other  product  they  sold. 

“I  don’t  think  this  is  true  today,  I 
as  many  retailers  tell  us  they  sell  i 
le  more  substitutes  than  they  do  lum-  ■ 
fe  ber,  and  this  is  not  from  choice,  it  is 
in  because,  in  many  cases,  the  manu-  ' 
ly  facturers  of  the  .substitutes  help  the  1 
i-  retailer  by  going  out  and  getting  i 
orders  for  their  product,  which  are  | 
;e  turned  over  to  the  retailer.  I  can’t  ! 
jj.  recall,  at  least  in  my  experience,  j 
.  when  the  lumber  industry  has  done 
J.  the  same  thing  for  the  retailer.  j 
'  “We  have  tried  out  a  new  arran- 
..  gement  in  the  handling  of  our  dif-  I 
I  ferent  bureau  group  meetings  this  1 
;  year.  As  you  will  have  noticed,  i 
•g  ,  bureau  annual  meetings  were  held  ! 
g  ;  prior  to  this  convention,  when  new  j 
officers  were  elected,  and  a  great  ! 

I  deal  of  the  routine  work  was  done.  I 
ug  ;  This,  we  felt,  enabled  each  bureau 
j  to  more  or  less  shorten  the  meet-  ; 

I  ings  that  were  held  during  this  con-  i 
10  j  vention,  leaving  the  members  of 
Ml  I  these  bureaux  more  time  to  meet 
J[[  ;  around  with  members  of  other 
)o  '  groups,  and  renew  old  friendships. 

Ml  We  hope  this  change  meets  with 
{[J  I  your  approval. 

-  I  “Our  publication,  “Timber”  has 
Ml  I  had  a  very  successful  year,  and  this 

•  publication  is  now  accepted  as  the 
I*  ,  outstanding  lumber  paper  in  Esist-  : 

ern  Canada,  and  this  is  not  said  to  ‘ 
0)  1  detract  in  any  way  from  what  : 
Ml  ;  “Canada  Lumberman”  has  done  for  , 
[ji  I  cur  industry  during  the  past  twelve 
10  I  months.  I 

Ml  “We  have  taken  possession  of  our 
JJ[  j  new  home,  and  while  I  have  not  i 
)o  I  seen  these  new  quarters  since  com- 

-  i  pletion,  I  feel  that  no  one,  industry 
tJI  !  has  in  our  Dominion  capital  a  more 

attractive  headquarters  than  we-  -  ■ 
a  building  adequate  in  every  way  ! 

;  to  further  the  interests  of  the  Can-  . 
S  adian  lumber  industry.  i 

I  Output  vs.  Conservation 

e  Canada  stands  today  as  the 
P  largest  single  source  of  iumber  and  j 
e  wood  products  in  the  British  Com- 
if  monwealth,  and  Canadian  lumber-  ' 
if  men  are  alive  to  the  need  of  strik-  ! 
.  ing  a  proper  balance  between  pro-  ; 
g  '  duction  and  conservation,  W.  J.  Le-  j 
.  Clair,  C.L.A.,  secretary  -  manager,  i 
s  .said  in  his  annual  report.  i 

j  Information  on  Empire  supply'  | 
..  '  conditions,  resulting  from  confer-  j 
)  ;  ences  last  year  in  Britain,  had  done 
5  '  much  to  aid  Canadian  lumbermen  in  ! 

!  attuning  business  plans  with  world  j 
I  '  needs  for  lumber,  noted  Mr.  LeClair.  | 
j  At  the  same  time,  in  providing  j 
I  ;  greater  understanding  of  forest  : 
J  !  problems  of  the  Commonwealth,  the 
J  i  conferences  made  it  clear  that  Can- 
I  '  ada  must  con.serve  as  much  timber 
as  possible  to  ensure  adequate  sup¬ 
plies  in  future.  I 

>  The  association’s  annual  award.s 

and  scholarships  had  been  increased  , 
in  1947  by  $600  in  the  fonn  of  a 
co-operative  arrangement  with  the 
Canadian  Pulp  and  Paper  As.socia- 
tion  and  the  forest  industries  of . 
British  Columbia,  said  the  speaker,  i 
As  its  contribution  the  C.L.A.  pro-  ' 
vided  three  scholarships,  valued  at 
$200  each,  to  the'University  of  New 
Brunswick,  Laval  University  and 
the  University  of  Toronto.  Eight 
scholarships  in  all  are  provided,  to  ' 
train  personnel  to  combat  loss  due  i 
to  forest  insects.  1 

The  convention  also  heard  Fin- 1 
ance  Minister  Abbott  in  a  luncheon 
address,  and  held  meetings  of  its . 
retail  lumber  bureau,  veneer  and  ; 
pl.vwood  section;  white  pine  bureau; 
•ardwood  flooring  section;  a  I 
French-language  forum;  and  its  di-  j 
lectorate.  The  three-day  se.ssions  | 
included  a  directors’  dinner,  group  j 
meetings,  and  the  election  of  offi-  i 
cers:  C.  E.  Smith,  managing  direc¬ 
tor  of  the  J.  J.  McFadden  Lumber  ' 
Co.  Limited,  Blind  River,  Ont.,  1 
was  elected  president.  | 

Mr.  Smith  .succeeds  D.  C.  .Tohn-  ^ 
ston,  secretary-treasurer  of  the  Na-  j 
tional  Lumber  Compan.v,  Toronto.  I 
Colin  Macka.v  of  Saint  John,  N.B.,  ! 
was  named  vice-president.  | 

i  Chairmen  of  the  six  lumber  bu-  ! 

I  reaux  into  which  the  association  is  i 
divided  were  elected  as  follows:  | 
White  Pine  Bureau  -  G.  G.  Goodall, 
Gatineau  Mills,  Que.;  Canadian  : 
Hardwood  Bureau  -  F.  W.  Hutche¬ 
son,  Huntsville,  Ont.;  Canadian 
Spruce  Bureau  -  -  J.  F.  Champoux, 
Quebec;  Wholesale  and  Export  Bu¬ 
reau  —  H.  A.  Leak. 

Fire  Associations  To  i 
I  Convene  May  17-21  | 

The  annual  meetings  of  the  | 
Dominion  Fire  Prevention  Asso-  i 
elation  and  the  Association  of  i 
Canadian  Fire  Marshals  will  be  j 
I  held  this  year  at  the  Admiral  , 

1  Beatty  Hotel  in  Saint  John,  New  I 

■  Brunswick,  from  May  17th  to  ' 

I  21st.  1 

I  An  interesting  program  is  be-  ' 

I  ing  arranged  and  a  cordial  in-  i 
1  vitation  is  extended  to  all  fire  ! 
j  prevention  and  fire  protection  of- 

I  ficials  to  attend.  Further  infor- 
i  mation  may  be  obtained  from  W. 
t  L.  Clairmont,  Dominion  Fire 
j  Commi.ssioner,  Ottawa. 

!  The  president  of  the  Dominion 
i  Fire  Prevention  Association  is  A. 

:  H.  S.  Stead,  manager.  Dominion 

■  Board  of  Insurance  Underwriters; 
Montreal,  and  the  president  of  the 
Association  of  Canadian  Fire 
.Marshals  is  J.  E.  Ritchie,  de¬ 
puty  Fire  Marshal  of  Ontario, 

'  Parliament  Buildings,  Toronto. 


(Continued  from  page  9) 

we  will  be  prepared  to  continue 
to  help  within  our  capacity  to 
do  so.  However,  we  have  now 
our  own  dollar  problem  and  con¬ 
sequently  there  are  very  real  and 
immediate  limitations  upon  the 
financial  a.ssistance  which  we 
can  provide.  If  we  go  too  far, 
we  will  find  ourselves  unable  to 
pay  for  the  things  we  must 
have  from  the  United  States  to 
keep  our  economy  running  in 
order  to  supply  our  own  needs 
and  to  produce  the  things  that 
Europe  mu.st  have  from  this 
country.  One  thing  is  clear. 
Canada  will  play  an  important 
role  in  the  European  Recovery 

Programme  as  a  major  source 
of  supply  of  e.ssential  foodstuffs, 
materials  and  equipment.  Beyond 
that  our  assistance  in  one  way 
or  another  must  inevitably  be 
limited  by  our  capacity. 

Forward-Looking  Policy 
“In  our  international  dealing.s 
we  have  followed  a  courageous, 
forward-looking  policy.  In  my 

judgment  that  policy  will  pay 
dividends.  We  ourselves  are 
now  facing  difficulties  as  a  re¬ 
sult  of  the  well-nigh  universal 

shortage  of  dollars,  but  we  have 
taken  vigorous  steps  to  solve 

these  difficulties.  Some  of  our 
new  measures  are  restrictive 
and  none  of  us  wish  to  see  them 
in  operation  a  day  longer  than 
necessary.  But  the  emphasis  in 
our  programme  is  upon  its  con¬ 
structive  aspects,  upon  the  long 
run  measures  we  are  taking  to 
increase  our  exchange  reserves 
by  developing  here  a  more  vig¬ 
orous  and  dynamic  economy,  and 
by  increasing  our  exports  to  the 
dollar  area.  I  am  happy  to  say 
that  the  programme  which  was 
put  into  effect  only  a  little  over 
two  months  ago  is  already  be¬ 
ginning  to  be  effective.  As  1 
explained  to  the  House  of  Com¬ 
mons  the  other  day,  we  had  ex¬ 
pected  our  reserves  to  fall  from 
the  level  of  about  $500  million 
at  which  they  stood  at  the  mid¬ 
dle  of  November  to  something 
like  $400  million.  Instead,  they 
dropped  to  a  low  point  of  $461 
million  on  December  17th  and 

have  since  been  rising.  On  Janu¬ 
ary  29th  they  amounted  to  ap¬ 
proximately  $514  million.  While 
we  know  that  one  swallow  does 
make  a  summer  and  while  we  i 
expect  to  see  fluctuations  in 
these  reserves,  neverthele.ss  the 
early  financial  results  of  the 
programme  have  been  distinctly  ' 
encouraging.  Even  more  encour-  i 
aging,  I  believe  has  been  the 

co-operation  received  from  the 

business  community.  My  col-  ' 

league,  the  Minister  of  Recon-  ' 
struction  and  Supply,  and  I  have 
already  seen  many  instances  of 
the  willingness  and  capacity  of 
Canadian  businesses  to  adapt  : 
themselve.s  to  new  situations  and  ‘ 


Sun  Life  of  Canada 

SEVENTY-SEVENTH  YEAR  OF  SERVICE  TO  THE  PUBLIC 


Several  new  all-time  records  are 
contained  in  the  1947  Annual  Report 
of  the  Sun  Life  Assurance  Company 
of  Canada — the  77th  year  of  Canada’s 
largest  life  assurance  company.  $101,914,- 
657  was  paid  to  policyholders  and  bene¬ 
ficiaries  during  the  year,  bringing  total 
payments  since  the  first  Sun  Life  policy 


was  issued  to  $2,021,889,123.  New  assur¬ 
ances  secured  over  the  twelve  month 
period  amounted  to  $380,659,514  while 
total  business  now  in  force  stands  at 
$3,837,724,159.  Other  significant  figures 
reveal  an  increase  of  $78  million  in  the 
assets  of  the  Company  which  now  amount 
to  $1,421,982,912. 


FINANCIAL  STATEMENT  AS  AT  DECEMBER  31,  1947 


ASSETS 

Government,  municipal,  public  utility  and  oi 
Preferred  and  guaranteed  stocks 

Common  stocks . 

Loans  on  real  estate,  first  mortgage 
Real  estate  (including  Company's  buildings 
Loans  on  Company's  policies 
Outstanding  and  deferred  premiums 
Interest  and  rents  due  and  accrued  . 

Cash  .  .  . 

Other  assets  . 


$1,1(10,205,252.50 

37,104,550.07 

69,098,337.82 

88,767,334.53 

16,205,744.20 

56,601,274.28 

20,612,693.00 

10,551,692.88 

20,365.146.51 

2,470,906.81 


$1,421,982,912.60 


LIABILITIES 

Resers’es  on  assurances 
Reserves  on  annuities 


.$8-’6,55 1,889.00 
.  248,075.499.00 


Policy  proceeds  and  other  amounts  left  with  the  Company  at  interest  .  ,  .  . 

Amounts  set  aside  for  Company  retirement  plans . 

Death  claims  reported  for  which  proofs  had  not  been  received  prior  to  December  31st 

Provision  for  unreported  claims  .  _ . . 

Matured  endowments,  annuity  and  dividend  payments  awaiting  discharge  . 

Miscellaneous  liabilities . 

C.ommissions,  medical  fees,  taxes,  etc.,  due  and  accrued . 

Dividends  contingently  alinted  to  deferred  and  five-year  dividend  policies  .  .  , 

Dividends  payable  to  policyholders  during  balance  of  dividend  }ear  .  .  .  . 

Miscellaneous  reserves  . . 

Shareholders’  account . 

Capital  . $  2,000.000.00 

Contingency  reserve .  1 5,()00,000.0(i 

Surplus .  74,408,545.80 


91,408,545.80 

$1,421,982,912.60 


SUN  LIFE  ASSURANCE  COMPANY  OF  CANADA 

Leader  in  uorld-uide  life  assurance,  the  Sun  Life  of  Canada  gives  unequalled  service  to  its 
1,500,000  policyholders  from  offices  situated  in  strategic  key  centres  around  the  glohe.  IS 
CASADA;  25  branches  .  .  .  IS  THE  VSITED  STATES;  39  branches  .  .  .  IS  THE  BRITISH 
ISLES:  24  branches  . . .  /N  LATIS  AMERICA;  Buenos  Aires,  Havana,  San  Juan  .  . .  IS  ISDIA 
ASD  CEYLOS;  Bombay,  Calcutta,  Madras,  Colombo  .  .  .  IS  SQVJ  H  AFRICA;  Cape  Tours, 
Durban,  Johannesburg  . . .  IS;  Cairo,  Hong  Kong,  Malta,  Manila,  Singapore,  and  the  West  Indies, 


in  particular  their  ability  to  find  i  the  part  of  Canadian  business,  we  ^  will  make  the  maximum,  effic- 

outlets  for  their  products  in  the  ■  can  shorten  the  period  during  '  ient  use  of  our  resources  and  be 

United  States  and  other  dollar  j  which  the  restrictions  have  to  I  less  subject  than  in  the  past  to 

countries.  remain  in  effect.  Given  time,  I  '  the  dangers  of  the  triangular 

“With  this  spirit  of  co-opera-  am  confident  that  W'C  will  be  ^  pattern  of  trade  to  which  I  have 

tion,  with  this  adaptability  on  able  to  build  an  economy  which  i  referred.” 


P  Imperial  Life  policyholders  tell 

^How  I  measure  my  life 


f  I  mvabUR!  my  uic  y  » 

Assurance  Company  ^ 


L-LJ.  J  “By  the  service  it  gives,”  .says  the  skilled  worker. 

A  very  important  point,  all  of  us  will  agree.  And  the  51sl  .4hnual  Report 
of  The  Imperial  Life  Assurance  Company  shows  in  a  very  real  way 
the  measure  of  the  Company's  service.  During  1947  Tlie  Imperial  Life  paid  lo 
policyholders  and  beneficiaries  $8,052,000.  Over  the  past  fifty  years 
benefit  payments  of  $172,000,000  have  been  made. 


I '  ‘ '  I '  * '  i  **By  the  safety  it  offers,”  say  ■wives  and  mothers 
To  women  in  particular  the  security  of  the  family’s  life  assurance  is  of  first  importance. 
It  means  not  just  money  when  needed,  but  a  guarantee  that  children  w  ill  be  brought  up  as 
planned  in  the  warmth  and  peace  of  the  home.  In  safekeeping  now  with  The  Imperial  Life 

are  assets  amounting  to  $146,559,000  held  in  trust  for  the  future  care  and  protection  of  over 
100,000  policyholders  and  their  loved  ones.  These  as.«ets  have  been  increased 
during  the  past  year  by  $8,783,000 — an  indication  of  the  continuing  confidence 
,  T>  held  by  thousands  in  the  security  of  The  Imperial  Life. 


5. 

% 


|'D|''3  “By  the  type  of  man  who  calls  on  me,”  says  the  professional  man. 
Qualified,  competent  service  is  a  tradition  of  Imperial  Life  co-workers,  now 

numbering  more  than  1,200.  Agents  and  office  staffs  undergo  a  tlioroiigli  course  of 
training.  Many  representatives  hold  the  degree  of  Chartered  Life  Underwriter  (C.L.U.). 
One  hundred  and  twenty-five  members  have  been  with  the  Company  a  quarter-century 


i-'-  '  '  I  “By  llie  progress  the  Company  is  making,'*  say  office  workers. 
An  all-time  record  of  $09,553,000  of  assurance  was  purchased  through  The  Imperial  Life 
in  1947,  Policyholders  take  pride  in  the  fact  that  the  assurance  now  in  force  in  tlieir 
Company — $486,279,000 — is  IJ^  times  the  total  that  e.xisted  in  the  whole  of  Canada 
in  all  companies  at  the  time  The  Iinpterial  Life  was  founded  50  years  ago! 


Would  you  like  to  learn  more  about  "the  measurement”  of  The  Imperial  Life? 

The  figures  quoted  were  taken  from  the  Annual  Report  of  the  Company  for  1947,  A  copy  of  the  complete 
report  will  be  furnished  on  request. 

Imperial  Life 


Established  1897 


Head  Office— 'Toronto,  Canada 


THE  FINANCIAL  TIMES,  FEBRUARY  13,  1948 


BANK  OF  TORONTO  CHANGES 


Improved  Year  For 


Brock ville  Trust 


Brockville,  Ont.  ■ —  Karnings  of 
Brockville  Trust  and  Savings  Co. 
for  1947,  before  Dominion  taxes, 
reserves,  etc.,  were  $66.99.3,  up 
from  $58,296  in  the  previous  year. 
Provision  for  taxes  was  $26,500 
and  $1,635  were  appropriated  for 
employees’  benefit  and  insurance 
funds,  while  $10,000  was  trans¬ 
ferred  to  reserve  fund.  After 
dividends  of  $28,750,  the  balance 
for  the  year  was  $108.  This 
added  to  the  previous  balance 
made  a  total  of  $17,099. 

Total  assets  amounted  to  $4,- 
821,649  as  compared  with  $4,504,- 
517.  These  included  $828,452  for 
capital  account,  $1,771,836  in 
guaranteed  trust  account,  and 
$2,218,360  in  estates,  trusts  and 
agencies. 


Savings  Bank  Reports  Further 
Growth  In  101st  Year 
of  Operations 

ASSETS  UP  $13-MILLION 


BRITISH  INDUSTRIES  FAIR 


Another  period  of  expansion  Is 
shown  in  annual  report  of  The 
Montreal  City  and  District  Sav¬ 
ings  Bank  for  year  1917 — the  first 
year  of  institution'.s  second  cen¬ 
tury  of  operations. 

Profits  for  year  were  slightly 
in  excess  of  those  for  preceding 
year  at  $455,719  as  compared 
with  $162,825  and  bank,  after  pay¬ 
ing  dividends  on  its  eapital  stock 
on  same  scale  as  in  1916,  was 
able  to  transfer  the  sum  of  $250,-- 
OOO  to  rest  account  and  show  sur¬ 
plus  in  profit  and  loss  account 
only  moderately  lower  than  at 
end  of  last  year  at  $177,153  as 
compared  with  $261,627. 

Interest  bearing  deposits  attain¬ 
ed  new  record  levels  and  increas- ! 
ed  during  year  to  $137,381,339  1 
from  $124,101,055  at  end  of  1946. 
Total  assets  are  shown  up  at 
$146.651. .530  from  $133,725,916  | 
with  cash  on  hand  more  than  $1,- 
850,000  higher  at  $13,415,865,  call 
and  short  loans  up  at  $4,212,924 
from  $3,815,100;  Dominion  and 
provincial  bond  holdings  about 
$13,450,000  higher  at  $106,686,038: 
municipal  and  school  bonds  $3.1 
million  lower  at  $15,420,650;  and 
public  utilitv  bonds  up  over  $320,- ' 
000  at  $5,196,452. 

Bank  premises  as  carried  in  bal¬ 
ance  sheet  at  $1  million,  unchang¬ 
ed  from  year  before,  despite  con¬ 
struction  during  1947  of  two  new 
branches,  cost  of  which  had  al¬ 
ready  been  provided  for.  I 

At  annual  meeting  Dr.  D.  A.  j 
Kingston,  president,  referred  to 
the  new  peaks  established  during 
year  in  number  of  depositors  and 
volume  of  deposits.  He  deplored 
the  fact  that  conditions  in  neither 
the  international  nor  domestic  field 
had  improved  to  the  extent  that 

might  have  been  expected  since 
end  of  the  war.  Referring  to  our 
national  problems,  he  said;  “We 
must  reduce  expenditure  especial¬ 
ly  u.seless  spending  of  money  eas¬ 
ily  earned.  Moreover,  let  us  de¬ 

mand  a  decrease  in  public  ex¬ 
penditure.  The  amount  we  pay 
our  governments  for  being  gov¬ 

erned  is  a  burden  steadily  grow¬ 
ing  greater  and  heavier  though 

the  war  ended  over  two  years 
ago.  In  the  affairs  of  our  coun¬ 
try  we  should  show  more  intel¬ 
ligent  interest  and  give  them 
more  careful  study.  We  must 
avoid  regimentation  and  hold 
firmly  to  our  dearest  possession, 
personal  freedom  of  action.  It  is 
thanks  to  that  freedom  that  Can¬ 
ada  has  reached  her  present  proud 


Quebec.  —  Bridge  building  on  an 
ample  scale  featured  last  year's  pro¬ 
gram  of  the  Quebec  Department  of 
Public  Works,  with  120  structures 
completed  at  a  collective  cost  of 
$6,000,000.  The  spans  at  Three 
Rivers  and  St.  Eustache  were  the 
most  notable,  according  to  Hon. 
Romeo  Lorrain,  Minister  of  the  de¬ 
partment. 


E.  F.  McXIchoIl  H.  J.  Carmichael 

The  Bank  of  Toronto  announces ;  ed  in  various  capacities  including 
ith  regret  the  retirement  of  Mr.  i  Management  of  the  Bank's  Maison- 

.  F.  McNicholl  to  take  effect  March  192J>  when  he 

I  was  appointed  Quebec  Supervisor. 
Mr.  Carmichael,  formerly  Man- 
Commencing  his  career  in  Co-  ager  of  the  Elm  &  Elizabeth'  Branch 
)urg,  Ontario  in  1905,  he  was  trans-  of  the  B.ank  in  Toronto,  succeeds 
rred  to  Montreal  in  1910  and  serv-  ■  Mr.  McNicholl  as  Quebec  Supervisor. 


Current  Loans  of  Chartered' 
Banks  Declined 


in  December  I 


On  May  3rd  1948,  when  the 
British  Industries  Fair  opens, 
buyers  from  all  over  the  world 
will  have  an  opportunity  of 
inspecting  the  products  of  3,000 
United  Kingdom  manufacturers. 

This  annual  event  is  the  world’s 
largest  national  trade  Fair.  Such 
i«  Its  size  and  importance  that  you 
are  urged  to  come  yourself.  You 
are  assured  of  personal  contact 
with  actual  manufacturers  or  sole 


selling  agents  and  you  will  find 
exhibits  carefully  grouped  by 
trades  so  that  comparisons  may 
be  made  quickly.  Above  all  you 
will  see  new  achievements,  new 
methods  of  manufacture  -and  new 
ideas  all  executed  with  superb 
craftsmanship. 

Tliis  is  your  only  opportunity  in 
1948  to  review  within  a  few  days 
the  achievements  of  87  United 
Kingdom  industries. 


For  information  and  assistance  you  should  apply  to  the  nearest 
British  Trade  Commissioner's  Office. 


N>t  T.lnhilitiei  . 

RESERVES— 

Gobi 

of  Bunk  of  (;ana<la 

with  Bank  of  (ianada 
Kor»?jfni  r.nriy»nry 
Call  and  .S'hort  l./>ans  ,\hroad 
Unitrd  KiiiRdom  Balance  .  . 
Due  l>y  Banks  Abroad  tx)  .. 


Bank  of  Canada  Statement 


Ont.  which  occurred  on  the  Sl.st  ul¬ 
timo  . 

C.  A.  A.  Gray  i.s  to  be  ac¬ 
countant  at  Bank  and  Spark.s, 
Ottawa . 

J.  r  M.  A.  Trahan,  formerly 
at  St.  Catherine  and  Jeanne 
d'Arc,  Montreal,  goe.s  to  Montreal 
East,  a.s  accountant. 

.1.  M.  P.  Lahens,  formerly  of 
Guantanamo.  Cuba,  has  been  giv¬ 
en  the  post  of  accountant  at 
Sancti  Spiritu.s,  Cuba. 

G.  W.  Kennedy,  formerly  a.s- 
si.stant  accountant  at  Barrie. 
Ont.,  ha.s  been  promoted  to  the 
po.st  of  accountant  at  Sundridge. 
Ont . 

A.  L.  Gray,  formerly  of  super- 
vi.sor'.s  department.  Regina,  has 
been  made  accountant  at  Rose- 
town,  Sask . 


and  will  succeed  A.  H.  Bazett,  who  i  post  of  accountant  at  London, 
has  retired  on  pension.  i  - 

M.  E.  Mitchell,  accountant  at  Ave-  BANK  OF  TORONTO 

nue  and  Davenport  Roads,  Toronto,  On  the  2nd  inst..  The  Bank  of 
becomes  manager  of  that  branch  in  Toronto  opened  a  branch  at  Eglin- 
succession  to  P.  J.  Jones,  who  is  ton  Avenue  East  and  Laird  Drive, 
retiring  on  pension.  Leaside,  Ont. 

C.  C.  McGarvie.  accountant  at 
London,  Ont.,  has  been  given  the 
post  of  manager  at  Marathon,  Ont.,  I 

tllffpaHino-  W  Cl  TTIIintt  ii-hn  io 


Weekly  statement  of  the  Bank  of  Canada  as  at  January  2Sth.  1948 
shows  total  assets  higher  by  $50,458,774  than  at  the  end  of  the  previous 
week  at  $1,921,408,521.  Investments  show  an  increase  of  $49,396,854, 
holdings  of  Sterling  and  U  S.  Funds  declined  $40u.000  while  other  assets 
showed  an  increase  of  $1,465,539.  Deposits  increased  during  week  by  $48,- 
9SS.835,  circulation  was  up  $202,274,  while  other  liabilities  were  $1,267,665 
higher. 

In  compari.son  with  corresponding  week  last  year,  total  as.sets  are 
shown  lower  by  $33,332,184.  Investments  reveal  a  decrease  of  $37,791,041 
while  Sterling  and  U.S.  Funds  show  a  decr?a3e  of  $924,905. 

Circulation  reveals  an  increase  of  $21,386,216  during  the  year  and 
depo.siis  are  shown  $44,059,108  lower,  including  $33,591  of  deposits  in 
other  currencic.s.  Comparative  figures  are  shown  herewith: 

J  <1>.  J.lfMS  Jan.  l!.^,  lalS  (Ji  ;;<•  in  wk.  in  vr. 

f.nVI  rUilIinn  .  .  . 

Siivir  liuliinn  .  .  .  . 

Mc.-lin;:  anJ  I  .S.  ...  ."ii.'.rit  i?.! '.'i]  —  inn.iiaii  — 


Total  hpst'rvt's 
n.'itio 

SECOND  RE.SERVE- 
Sapiiiitics  HpIiI 
Call  Loans  in  (kiriada 


BANK  OF  NOVA  SCOTIA 

C.  L.  Bowlby  ha.s  been  appointed 
supervisor  of  Eastern  branches  of 
The  Bank  of  Nova  Scotia  with  head¬ 
quarters  at  Saint  John,  N.B. 

G.  W.  Chalklin  ha.s  been  made  ac¬ 
countant  at  King  and  Victoria 
Streets.  Toronto. 


Total  Second  Heservi 
LO.WS— 

tiurreiit  laians  in  Canada 
Curmit  L<’an^  Elsewhere 
l.oans  to  IM‘ov.  tiovts.  ... 
Loans  tfi  \|unie!p..  etc.  .  . 
Overdue  Loans  . 


succeeding  W.  O.  Elliott,  who  is 
now  attached  to  the  credit  depart¬ 
ment  at  head  office,  Toronto. 

T.  A.  Ea.ston,  assistant  manager 
at  Calgary,  goe.s  in  the  same  capa¬ 
city  to  Winnipeg. 

L.  L.  Faust  i.s  to  be  an  assistant 
manager  at  Bleury  St.,  Montreal. 

F.  M.  Gemmel  ha.s  been  made  as¬ 
sistant  manager  at  Calgary. 

R.  J.  Henderson  i.s  to  be  an  as¬ 
sistant  manager  at  Bleury  St., 
Montreal. 

O.  V.  Michael,  accountant  at  Lon-  | 
don,  England,  ha.s  been  given  the 
po.st  of  an  assistant  manager  there.  ' 

J.  Allan  Boyle  i.s  to  be  accountant 
at  New  York  agency.  i 

G.  Grindrod,  accountant  at  Madoc,  . 
Ont.,  goe.s  in  the  same  capacity  to  ! 
Peterborough,  Ont. 

M.  R.  Grant  will  succeed  G.  Grin¬ 
drod  as  accountant  at  Madoc. 

J.  W.  Morton  ha.s  been  made  ac¬ 
countant  at  Jean  Talon,  Montreal. 

H.  A.  Orr  is  to  be  accountant  at 

Avenue  and  Davenport  Rds.,  Tor¬ 
onto.  ^  I 

John  Young  ha.s  been  given  the 


Total  l.oans 
Tatiital  Aorrmrits 
Bpst  Fund  Account 


\ — KxriiiflinK  Fnited  KinKflr>nL 


to  Powell  River,  B.C.,  a.s  manager. 

R.  A.  Eaton,  accountant  at  Grim.s- 
by.  i.s  to  be  manager  of  the  newly 
opened  branch  at  Tilbury,  Ont. 

G.  R.  Calbeck.  manager  at  Can- 
nington,  will  occupy  the  same  po.st 
at  Uxbridge,  Ont. 

I.  C.  Dinning,  accountant  at  Ot¬ 
tawa,  has  been  promoted  to  the 
post  of  manager  at  Wyandotte  St., 
East,  Wind.sor. 


(.Ji.ii  ten  il  and  Sav.  Bankj 


I.I.MULITIES 


RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA 


DECEMBER  31st,  1947 


diie 

f  t 

rha'’trrpfl 
bank* 
in  <..'ari%'U 


'‘ecured  in  Canada 


Co’iT'nerc^^ 
Rovil:  .  . 
Uu.iiinion. .. 


•  I  lie  business  of  tiie  Bank  in  San  I’Tancisco,  L'.S.A.,  is  earned  on  under  the  name  of  a  hMrally  incor|>oruted  company  and  ihe  figures  aie  incorporated  In  the  above  return.— Footnote  to  Bank  of  Montreal  return. 

•  trtie  GaiJinlian  Bank  of  Ounineice  ((J.'iliforniai  has  been  incorporated  urnler  the  laws  of  the  Stale  of  Caltfortdsi  to  conduct  the  tuisiiiess  of  Ihe  Bank  In  that  Stale  and  the  axxetix  and  liahilitien  of  Ihe  t^nnarllan  Bank  of 
Bote  to  Canadian  Bank  of  Commerce  return.  t'ihc  Royal  Bank  of  Canada  (France)  has  been  incorporated  under  the  laws  of  France  to  conduct  the  business  of  Uie  Bank  in  Paris  and  the  assets  and  liabilities  of  The  Roy 
^Footnote  to  T>e  Roval  Rank  of  Tjinada  Refnrn 


1 

I’r'f.  'i 

IV  ix 

Ilin-iB 
bn  U 

! 

Iv!>  ■- 

1  ii’iiei-  J 

iiles  (it!  1  i  j 

j  *vin;p- 
d.'t 

I )  ‘n  »f,.  ! 

l  l|>r  H  :|  1 

V.ilj.n  1 

dTVI,.  1 

•  ntr  >1  ’P* 

.\iilro4  , 

1 

n  ri 

a  il.r.n 

I’P'CC'll'l'tt 

<’liait4  ^ur 

111  n<43r4> 

i 

:ili>rnpfit4 

1  i;  .iver- 

lilt  *'.4 

<*  uir.inl  4 

0  IP  Ie4  1 

1  bUn 

;n«  Ip  tr-ix 

11'  f"»  >?  »• 

•le.  ; 

lI'fM 

d'»i-tif 

'  ML»  H  VJt.S 
iirGvia-  ' 
,  ciau  1 

et  s.  j 

1  1 

d » 1 1 

j  .n'lqie 

'  vaiiii  J 
lur  In  ' 

'  b.ilM|I10 

1 

O/ijflllt, 
rii  tP8  ' 

H  n  1 

4P  mnl4  1 

r.i  >14 
pf-  |p‘lrP4 

1  do  iT  ’dit  , 

1 

•'’in»iu*C4 

i 

1  1 

;  !.’>'\m4  t  >  1 

(  on- 

f  inifpnt 

r)i  vid»ndp 

n'Miii  Mr  *14  »  w  ni*!i  fim  tiinl  ii. 

iialiiln  V 

(Jp»‘!arpd  Hn.'i 

Itp4t  'ir 

I'a-rt*!  I’lit  I  nv  arp  fi'.l,*-*  ’1 

on  hilb 

unpiid 

Ke.Horve  1*  und 

naid  iJD  Ilf  bir-'  r  lin*:  aijt’i'iriEP  1 

4u‘)4  ri  jp  1  di  /»  1.*  I  1  ti  iri  i:*r4.  t'»p  iiii'ik  in 

re'ii4- 

l.iri’iilities 

i  ji  1  1  i>  >  n-  M  )  i  I'M  1-  pir  •  ration  fit 

4-oijntp  1 

if  i  r.M  or  w  ill'  I  'l1v^l  no  1  in  i  r 

with  Ran'- 

1  j 

d'-l  irel  f'i'.vnri'  ■  t'i  >  III  cit'i 

•M  l"  i-it'.r- 

o  C'an.'i'la 

24 

•iS 

26 

27 

2H  2\l 

30  1  31 

t 

32  1  $ 

4 

$ 

» 

f 

*  1  .1 

i  i  » 

*  1 

in.|0').4i4i 

4IM10 

270. Iiv 

lOM'M 

n.S74.V52  2.S.74.'<.642 

272.  ns'  1  4S9.3.32 

1,3911.974  1.933  497,140 

in.iiii 

6.16.1,657  .12.4.61.222 

107,.553|  1 .566  676 

J<0'.014'  721. **5, 014 

l.'Ul.Mo 

.'2.947 

> 

■LHl.iissI  :i,.j()0,:t20 

;!7  .M.’* 

257.794  .39r.,333..>'4 

k'i4t.l45 

.'''.144 

73  tS9 

lU  410 

l,370.104|  .170.012 

22.121 

13''.252  145,310  049 

4,I3),«34 

31.4 

4.134 

199. 144 

l,3,318,3.30i  4r036.7,5.) 

.50.000'  1.516.600 

fi2\924  1,441,274,064 

>  W4.2,>.5 

:‘t.7.s4 

'■41  7.30 

129.27.3 

10. 751. .510  or. 776.7.54 

:«.5,010;  4.136.127 

,013,02,5  2,107,128  032 

2,;);7,l>i2 

14, 43'' 

26.706 

.>..52.).5{i6  12,(1.52,233 

0,3M,  . 

10.5, 13S  370,193,414 

S.s:tS.40(l 

n,2lii 

2S,H.V. 

t22.0()7 

5.102,421 1  I.StJ1.(i.14 

19, 11(1  J  . 

4IS,K«3  102..53S.2.50 

2, 1 

;hi.477 

o.iiiu.l.w'  7.ii:t7,r,|.i 

40.704  . 

6S,7.57  422,!)|0.ts7 

;(44 

I.l■.l2,70,!  .Ml,',ii:u 

5,.33S| . 

13.022;  33,714.100 

4(),<>4H.i;44 

I.1.W.U2:? 

620.276 

I.2I5.D>2 

70,101, 4.54;2 

I.lOii.iilO'  10.031.224 

1 

ii,74'J,3s:i'7.073,.).s.>i.714 

1 

THE  FINANCIAL  TIMES,  FEBRUARY  13,  1948 


IMPERIAL  ADDS  I  Options  and  Underwritings 

TWO  SHIPS  TO  Toronto  — Announcement  is  made  ;  an  option  on  l.rjOO.OOO  shares,  he- 

______  ••  w  n  n  m  by  E.  H.  Anundaon,  registrar  for  ing  OOO.OOO  each  at  or,  and 

T'A1yl[hD  hIppI'  the  Ontario  Securities  Commission  10c,  payable  $2,000.00  on  execu- 
InillVIjlV  riuLlLll  of  the  following  option  and  un- '  tion  of  Agreement  and  aeeept- 

*  derwriting  agreements:  ance  of  filing  by  the  Commission 

‘  ~  ,  :  Calmont-Lediic  Oils  IJmiled  By  and  $1,000  00  on  the  first  day  of 

Large  Ocean-Going  Tankers  agreement  dated  May  noth,  lOlf,  each  and  every  month  thereafter 
Will  Go  Into  Service  In  I  Calmont  Oils  Limited  received  an  '  until  the  full  amount  of  the  op-  j 
South  American  Route  option  on  59,500  shares  at  is^ic,  has  been  taken  up,  provid- 


VINRAY  FINDS 
VISIBLE  GOLD 


_  _ _ _  ^  Disclosures  of  occuirences  of  fine 

■■^utirA;.;^ric^ Route  i jpuon^ -  ^Sif ^ rice!^;;r  :^^h^rt!:r"o;See”’^ha^";S''•^^^^^  ''co;;n;:a;;y''7^;;;;:;r“Lgu^;i=^  fr2j:;G 

mr  PAPAfTTV  i  3hst,  1917.  Company"  incorporat-  into  the  trea.sury  .sufficient  money  noted  m  pto„ re.  s  reports  fiom  Dr,  f'"''”’  ^he  neA  Lethic  aieas  and  sibil.tics.  Alberta  and  Sa.skatchewan  side.s 

BIG  CAPACllY  I  May  19-17  (Alta.)  Authorized  '  from  time  to  time  to  enable  the  X  B.  Keating,  resident  engineer  at  substnntial  total  from  Llo>dminster  V  ^  field,  prepared  by  Mean- 

-  ,  ,  capital,"  4  000,000  n.p.v.  Lssued  2,-  Company  to  make  the  nece.ssary  Vinray  Malartic  Mines  where  un-  are  responsible  for  the  constant  up-  Calgary.  -  Six  drilling  sites  in  Accounting  Service.  Lloyd- 

Toronto-To  help  meet  the  un- !  E.scrowed,  1.2.50,000.  Ac-  payments,  pur.siiant  to  an  Option  derground  development  has  ad-  ward  trend.  the  Leduc  area  have  been  secured 

precedented  demand  for  Petrol- i  January  30th,  Agreement,  dated  Julv  25th,  1916,  vanced  60  ft.  at  the  first  125-f()ot  in  November,  despite  the  loss  of  a  by  Okalta  Oils.  This  includes  three  steadily  increasing  from  month 

eum  products  in  Canada,  the  Im- ,  ^  ■  assigned  to  it,  between  Frank  H.  level.  day  in  the  comparison,  627,113  bar-  80  acre  holdings  obtained  from  Fay  month.  Alberta  had  49  wells 

perial  Oil  Shipping  Co.  Ltd.  has  (,'hpsg„  ]Mines  Limited— By  an  Todd  and  E.  B.  E.  de  Camp.s.  Work  at  the  102  west  raise  95  rcls  were  produced  against  618,777  Becker,  AMconda  W.  S.  Hender.son  producing  at  the  end  of  the  year 

purchased  two  additional  large  aerreement  dated  May  21st,"  1915,  Company  incorporated,  November,  ft.  from  shaft  crosscut  has  passed  barrels  in  October.  and  J.  R.  Hanimill.  with  an  output  of  46,836  barrels 

ocean-going  tankers  which  i  Ernest  E.  Smith  received  an  op-  1947,  (Ont.).  Authorized  capital,  fhe  11  ft.  mark  above  the  back  of  The  daily  rates  were  20.901  bar-  Okalta  will  drill  the  fir.st  well  and  Saskatchewan  73  wells  with 

go  into  service  this  month,  ac- j  purchase  the  Company’s  3,000,000  at  $1.00  par.  Issued,  1,-  the  drift  in  addition  to  3  ft.  <!f  tels  daily  for  November  against  19,-  probably  in  L.S.D.  9  of  33-9-26wl  '  production  of  71,301  barrels, 

cording  to  Capt.  W.  R.  Smeltzer,  ;  400,000  were  taken  down  040,005.  Escrowed,  900,000.  Ac-  slashing  in  the  south  wall.  The  961  for  October  and  against  19,207  and  was  last  reported  making  def- *  The  figures  are  net  production 

manager  of  Imperials  marine  de- |  Agreement  cepted  for  filing,  January  23rd,  No.  1  fault  wa.s  encountered  at  a  day  a  year  ago.  inite  location.  Okalta  will  get  costs  in  all  cases  after  deduction  for 

y  tr  A  ^  and  is  now  void.  By  1948.  _  ^  ^  'about  6  ft.  up.  After  slashing  in  Con.servation  Bcrard  conimcnt  on  back  from  production  with  the  net '  B.  S.  &  W.  and  ba.sed  on  deliv 

They  will  carry  oil  for  Canada  i  Agreement  dated  February  Soiith\'iie  Gold  Mines  IJrnited  south  wall  paystreak  exposed  was  ,irilling  says  footage  drilled  in  the  then  divisible  50-50  with  other  ery  figures  at  the  refinery, 

from  South  America,  These  :  28th,  1947,  Harry  J.  Greenaway  By  Agreement,  dated  December  strong  and  well  mineralized  for  a  province  during  the  month  totalled  intere.sts.  ★  ★  ★ 

additions.  together  with  three  ;  purcha.s'e  200,000  .shares  6th,  1945,  Torny  Financial  Cor-  width  of  2  ft.  Examinations  of  89.889  ft.  Ot  this,  25,934  feet  was  The  Gas  producers’  committee  of  Hiiskv  onerations  about  th« 

ves.sels  on  charter,  increase  Im-  |  payment  far  which  has  been  ac-  poration  Limited  agreed  to  pur-  .specimens  taken  from  the  east  wail  ,  drilled  in  the  search  for  new  oil  and  the  Western  Petroleum  A.ssociation  i  lovdmhister  fields  have  slacken- 

penal’s  ocean  fleet  carrying  ca- |  by  the  Compan.v.  The  ^  cha.se  180,000  shares  at  10c  and  showed  some  fine  vi.sible  gold.  D.-.  .as  fields,  and  63,9.55  feet  in  the  has  niade  formal  a pXati”  e^'down  someS^  5ut  the  com! 

pacity  by  42  per  cent  over  pre-  said  Agreement  has  lap.sed  and  is  ‘  received  an  option  on  1,819,995  Keating  .said.  Another  well-mineral-  .icveiopment  of  previous  di.scovcrie.s.  Natural  Gas  Utilities  Board  for  an  nanv  ^ooks  foT^l  aood  well  t® 

war  tonnage.  i  now  void.  shares  at  prices  ranging  from  ized  paystreak  4  in.  hes  to  6  inchc.s  Turner  Valley’.s  contribution  to  the  increase  in  the  Sion  at  Huskv  I  ashbum  No 

The  tankers  arc  of  the  most  By  an  Agreement  dated  October  10c  to  $1.00.  A  total  of  265,.500  wide  occurs  about  2  ft.  north  of  latter  was  .5,800  ft.  of  Turner  Vallev^irtural  eas  K  f  n,hin» 

modern  construction,  being  built  ;ioth,  1947,  William  G.  McMul-  shares  at  10c  were  taken  up  he-  the  wider  vein  on  the  hanging  wall  ^  „  r.^ntQ  tn  fi  ronfo  i  non  iMiKw*  '  ^  ^  ^  ^ 

to  the  "T-2”  de.sign  developed  .  agreed  *  to  purchase  100,000  fore  the  Agreement  was  term!-  side  of  the  fault.  .Stcadv  p?o'’re.s.s  was  reported  frpt  The  hoard  ronaietinV  of  oniv  being  handled  is  com- 

hy  the  United  States  Maritime  j  shares  itt  15c,  payable  $5,000  by  i  nated  by  mutual  consent.  By,  Advancing  along  an  incline  from  the  Wabamun  Lake  joint  test  o  Blackstock  KC  said  in  ^  ^  '  *  *  * 

nTa^io^of  oil  d.?r^^  Aftreement.  dated  .lanuary  8th.  wc.sterly  from  the  1 02  West  rai.se  of  Anglo  Canadian.  Home  "Lnd  C.  &  Mourning  un^  The  new  Tone  R^k  well  of 

The^v^  2r»  eanh'  of  16  61^^  d^ad  December  Ist,  194T;  and  $5,000  by  1948,  Dunlo  Investors  Limited  re-  from  the  first  level,  a  2  ft.  sla.sli  E.  with  the  well  .irilling  at  6.915.  jf ’'^3.,  anxious  to  di-sroL  of  the  imT.Pr.ai  Oil  ^Wated  ^n  tin  4 

TrafJht  tTna  and  Lil/TaJrv  ^i4^'  received  ccivcd  an  option  on  1,. 34,195  fajten  out  of  the  North  wall  ex-  fi„  believed  in  the  equivalent  of  matter  before  the  end  of  Februarv  ^f  ^*6  4-  9-w7  haa  ^'n.'.ddpd 

weight  tons  and  will  carry  138,-  option  on  a  further  .500,000  shares,  being  200,000  each  at  I'-.c.  posed  a  dragfold  or  roll  similar  Leduc’.s  No.  D-2  zone.  nossihle 

shares,  being  100,000  each  at  20c,  10c,  12c,  1.5c.  20c,  30c,  40c.  80c  to  that  encountered  in  the  102  East  if  ;yi  '  P’  ’  a'*^  reported  depth  of  1.30  ft., 

additions  will  bring  Imperial  .s  2.0c,  30c.  3.5c  and  lOc,  provided  and  131,495  at  $1.00.  payable  at  ,aigg.  and  occurring  at  about  the  Atlanti.-  Oil  Comnanv’s  third  ^natter  of  juri.sdiction  may  be  standing  with  surface  pipe  set. 

ocean-going  fleet  to  nine  ships  such  shares  shall  be  taken  the  rate  of  7.5.000  -shares  month-  same  level  of  19  ft.  above  the  drift.  Uel  ventiire  exp^ed  to  add  heanng.s  resume  .  ★  ★  ★ 

of  which  seven  have  been  added  ,,o^.n  and  paid  for  at  the  above  ly.  the  first  payment  to  fall  due  There  is  a  definitelv  encouraging  another  tT  lhe  Independent  pro-  Mr.  Blackstock  said  he  woul.1  Drilling  22.  in  Rundle  lime  in 

since  the  vvar  ended.  In  cargo  jpgs  in  such  amounts  as  to  net  within  one  week  after  acceptance  strong  .sugge.stion.  reports  Dr.  B.  ,,,,eer,  -vas  last  makine-  progress  reserve  judgment  on  that  is.sue  and  j  the  I-oothills  area  south  of  Turn- 

capacity  and  speed  Uiey  will  ,  Company  a  minimum  of  .$.5.-  of  filing  by  the  Commi.ssion.  Ac-  .1.  Keating,  Re.sident  Engineer,  that  j  Ho.se  to  2^0  ft  Thf  c^ompanv  bearing  of  the  er  Valley  at  Stimson  Creek,  the 

more  replace  the  four  tank-  qqq  pgj.  j^^onth  for  the  first  six  cepted  as  amended  filing,  Jan-  roll  is  continuous  between  the  I  jg  taking  from  its  first  two  wells  Socony-Vacuum  No.  well  report- 

^  ^ during  months  commencing  January  2nd.  uary  22nd,  1948.  tvim  raises.  here  At  Pacific  P26,  in  Prin-  Reports  have  again  been  heard  ed  total  depth  of  3,729  ft. 

and  three  which  j9,,g.  $7,500  per  month  for  the  PROSPECTING  SVXDHWTES  The  .sla.sh  wa.s  taken  out  5  ft.  up  cess  Field,  the  special  equip-  that  Shell  wa.s  preparing  to  pull  up '  ★  ★  ★ 

ha\e  been  scrapped  since  the  war  months  and  $12, .500  by  Lucas  Exploration  Syndicale  Head  the  incline  that  is  advancing  toward  ment  is  arriving  aod  the  company  stakes  in  Alberta  and  the  rumor  Work  has  now  been  re.sumed  at 

^"r,®'’’.  „  I  X,-  April  2nd,  1949  and  the  balance  Office,  Room  419,  229  Yonge  „  .  ..g  ^,here  a  33'-  ft  inter-  expects  plu<^  will  be  .set  to  shut  -seems  to  have  had  quite  a  spread,  the  Decalta  well  near  Perryvale 

Capt  Smeltzer  state.s  that  the  ^t  the  option  by  May  2nd.  1919.  Street,  Toronto.  Authorized  cap-  g^uon  of  ST  70  wL  obtained  Win  e  off  bottom  There  i.s  no  truth  in  the  storv.  in  the  north  of  Alberta.  Crew 

fir.st  ship  wa.s  delivered  at  Port-  company  incorporated.  May,  1915  ital.  35,000  units,  n  p.v.,  not  to  ^  „  t',g  "aisT  jlself  a  ^  ^  officials  .said.  "  was  last  reported  jarring  on  the 

over’  at^  BalUmore  '^Md"^  duHng  ' V  capital,  ^.000,-  exceed  $3.5^00^00  in  the  aggr^^^^  narrow  quarta-carbonate  stringer  The  initial  well  on  the  18.000  The  company  i.s  preparing  to  to  loo.sem 

nast  weok  Thpv  ’will  h'p  rpnum^  $1.00  pair,  ‘  ^  a  ?  P’  wa.s  found  to  cut  the  A  zone  at  acro.s  of  leased  oil  l.-inds  hold  jointlv  leave  its  quarters  on  Fourth  Street*  ★  ★  ★ 

ed  “Imperial  Charlottetown”  and  ^-scrowed,  1,090,000.  1918 i  by  Piccadilly  I'orcupine  Gold  Mine's  west,  Calgary,  and  take  up  office  report  from  Royalife 

“ImpcriTr  FredeHcton’’  \Xn  thev  ^  Januarv  Svniu....  back.  Visible  gold  found  st  Canadian  Gulf  Oil  Companv,  in  .space  in  the  Lancaster  Building,  «'*  Co.  -showed  Royalite-Ixiwery 

ar^^S-fd  oiS  to  Sad^^^  x.-  t  •  .  Rv  Hearoffice  Ro^Tm  »>®  intersection  i.s  termed  ’’spec-  the  stettler  area,  75  mile.s  .south-  lately  occupied  by  the  exploration  ^o.  8  m.ak.ng  hole  at  8.023  ft. 

registry  “  Canadian  (;h„e„  Go.d  Mines  Lim.  ed  Bi  Head  Office.  Room  209  .  ,  Ade-  t..,cular’’  by  Dr.  Keating.  It  .shows  ea.st  of  the  Leduc  Oilfield.  Alberta,  department  of  McColl-Frontenac  Oil  ^o.  87  at  3137  ft. 


BIG  CAPACITY 


—  '  I  onian  limestone.  While  resultl 

I  have  been  inconclusive  in  respect 
in  production  possibilities,  the 

<  ▼▼  C5T  Gl  il  geological  and  structural  inform.i- 

I  tion  obtained,  together  with  the 

' - — — —————————————  encouraging  showings  of  oil  and 

Another  siiarp  recovery  in  Al-  than  in  the  Gulf-Jerard,  and  well  i  ^as  encountered  indicate  import- 
berta  nil  production  was  shown  in  above  the  water  level  encountered  !  ant  possibilities  of  other  well.s 
the  report  for  November,  ju.st  re-  in  the  latter.  Provided  thi.s  condition  which  may  be  drilled  on  the  joint 
leased  by  the  Alberta  Conservation  is  proved  and  similar  porosity  and  •  holding... 

Board,  with  late  flow  for  the  prov-  thickness  arc  found  in  the  D2  and  i  ★  ★  ★ 

nice  reaching  close  \®  21.000  barrels  d3  zones  as  at  Gulf-Jerard,  a  large  production  in  the  Lloydmln- 

a  day  whicn  equals  the  rate  at  Feb-  |  potential  re.servoir  should  be  pen-  .  '  ^  ,  aurine  Decemb’r 

n.ary,  1916.  nearly  two  years  ago.  ,  ctrated,  particularly  in  the  D3  zone.  lll.l38  barreTf.  t^cTordirg 

Confinuallv  increasing  figures  having  intriguing  production  pos-  .  mnnthlv  return  for  both 


additions  will  bring  Imperial  .s  25c,  30c.  35o  and  lOc,  provided  and  131,495  at  $1.00.  payable  at  { 


over  at  Baltimore,  Md..  during:  OOO  at  $1.00  pair.  Issued,  2.100,-  Manager,  Bernard  D.  laica.s,  Tim- 

past  week.  They  will  be  renam-  qq5_  Escrowed,  1,090,000.  Accept-:  min.s,  Ont.  Accepted  for  filing, 

ed  Imperial  Charlottetown  and  ss  amended  filing  .lanuary  January  22nd,  1918. 

“Imperial  Fredericton’’  when  they  27th  1918.  "  Pluranhini  rrospectiiig  .Syndicate 

are  changed  over  to  Canadian  chuoo  Gold  Mines  Limited  By  Head  Office,  Room  209.  73  Ade- 


registry.  Agreement  dated  January  lltli. 

Imperial  now  ha.s  four  T-2  fleet  jpig  yT.  Johnston  agreed  to  pur- 
tankers  bringii^  oil  to  Canada —  chase  .50.000  shares  at  5e.  p.iy- 


World  War  II  ended.  In  addition,  25c  and  50c,  payable  .50, 
the  older  tanker.  Imperial  Re-  month  commencing 

gina,  IS  operating  between  Hali-  ^fig^  said  acceptance  r 

lax,  Portland,  Me.,  and  South  panv  incorporated,  Jan 

America  and  the  Imperial  Vic-  ,on"t.)  Authorized  capil 

toria  between  loco,  B.  C.,  and  qOO  at  $1.00  pair.  Issu 

(.ilifornia.  Op-  Escrowed,  900.000. 

Thi.s  year  Imperial  will  also  fiiinsr  Januarv  28th, 


T  L  thorized  ciTil^r  35  (To  mi  ts  n  T  ‘^'^bannel  samples  ^.3^  .spudded  in  Januarv  26,  1918.  Co.  under  H.  E.  Hunt,  company  |  ^o  2,  had  reached  6,- 

^^on,?n"  r  "  /t  5r  niv  no  t^  ^  ®'’Sinoer  re- ,  ^-,,3  „  is  ,,n„wn  a.s  Gulf-Piccadillv  geologist  and  his  staff.  ft.,  drilling^ 

u  the  aVreLT  Mana^er^^'E  B  >'‘®'‘^®‘^=  2  0  C.,  No.  1  Marshall  and  drilling  i.s  being  McColl-Frontenac  will  combine  its  ★  ★  ★ 

ab.e  oO.OOO  share.s  <^n  acceptan^^^^  ffr^eg  -  AcTcntfd  done  under  conti  act  bv  Regent  Drill-  .several  departments  and  takeover  The  .lerard  wildcat  of  Gulf 

of  filing  by  the  Commis.sion  and  Jamc.  ,  oionto,  Ontarim  Accepted  ^  j.^  $io..50  acro.ss  2.2  ft..  $o.J.)  ,  fomnanv  to  6  000  ft  with  the  the  premises  vacated  bv  Shell  in  Canadian  near  Stattler  in  L.S.D. 

4.50,000  within  90  days  after  said  for  filing.  Jani.ary  20th.  19  8.  j  $29.75  acro.s..  " TencX  hX^ouArkreet  buil^^^^^^  >«  of  34-37-20w4  was  announced 

acceptance  date,  and  received  an  Mattice  Lxploralion  S.vndicafe  ,.9-  potent  all.v  prociuctne  D_  and  u.l  me  rouiin  aireei  Duiiamg.  abandoned  at  a  depth  of  6  930  ft 

opticin  on  a  further  1.000.000  Head  Office.  Mattice.  Ontario.  ...  ^’.one.s  in  the-  Devonian  limestone,  .  „  a  ^  depm  of  6,9,30  ft. 

shares  being  2,50,000  at  10c,  15c.  Authorized  capital,  7,000  units  n.  Car  samples  from  the  raise  yiel<l-  from  which  all  production  in  the  T  H.  Holloway.  Alberta  director  siSCflF  OUTPUT 'oW 

oyiH  -■'irtp  nnvflhlp  000  shares  i  P.V.  not  to  exceed  $35  000  00  in  $3.67  and  undeigroum..  t  area  is  being  obtained,  to  Surveys,  believe.s  Alberta  a  new-  ‘  Ol  TPl  T  OPT 

25c  and  .  ,  ^  ‘  dsvs  the  ae-D-ree-ate  Mamo'or  Robert  $-3.85  26  cans,  and  Deck  $36.75  i  jjp  te.sted  throughout  est  oil  field  in  Leduc  area,  is  “prettv  Si.scoe  Gold  Miners  Ltd.  reports 

a UerXTd  acceptance  date.  Com’-  Miller.  Mattice.  Ontario.  ’  Accept-  and  underground.  .$19.(10  16  cans.  |  (Julf-.lerard  well,  well  a.ssured’’  and  eventually  would  bullion  output  amounting  to  $756,- 

panv'  incorporated,  .Januarv  1918  ;  ed  for  filing.  February  3rd.  1918.  Samples  from  cars  hoi.sted  from  southea.st.  under  , ’"“PP'y  '  I  1/lnT  a  m  J"*" 

‘  ^  1  A  Au  .1  o^ifoi  ■  Q  non  '  xiiL-i-nii-i  i’riikiii-r-iinn'  »4a  tbe  est  drift,  the  engineer  states,  „  ,•  rm  "’b'eh  otherwi.se  would  have  had  to  year  ended  December  31.  Thiscom- 

iSr^  T'^i  oo  XX  TH''  hX  Office  n  2  vielded  a  deck-underground  aver-  « 'P®'  ' '•‘"u"  "t  h  be  imported  from  the  U.S.  If  new  pares  with  production  totalling 

000  at  $1.00  pa''-^  “Xh  S  dLrv  oX  o  Aut  w  'age  of  $22.10  for  19  i^r.s.  Company  proved  thick  and  highly  jg  available.  Mr.  Hollo- 1  $835,626  from  157,791  tons  milled  in 

005.  Escrowed,  900.000.  Accepted  boiith,  -'sudbiit  \ ,  Onlaiio.  Author-  ^  poroii.s  D2  and  D,3  zones  and  fur-  fi.of  v,..  ini« 

for  filing  January  28th.  1918.  ized  capita.  350  units  at  $100  .  ni.shed  ;mpo,  tant  geological  inform- ,  2oT w:?.., ‘‘TT^h;  - 


Head  Office.  112  Durham"  Street  .vielded  a  deck-underground  aver 
South,  Sudbury,  Ontario.  Author-  of  $22.10  for  19  car.s. 


•^u'uvu'a-  005.  Escrowed,  900.000.  Accepted  South,  Sudbury,  Ontario.  Author-  j. 

Thi.s  year  Imperial  will  also  for  filing  Januarv  28th.  1918.  ized  capital.  350  units  at  $1.00  ,*  »«  i  • 

have  three  new  additions  to  its  ('„nconl  Minei  L  i  m  i  e  <1  By  par.  Manager,  Earl  P.  Killoran.  Pen-Key  MOlCinq 

mke  and  coastal  fleet  of  13  ships.  An-reeinent  dated  November  17th,  '  Sudbury,  Ontario.  Accepted  for  Driliil 

Hulls  of  the  Imperial  Collingvi’ood  jo’ij,  e.  M.  Mitchell  received  an  filing,  January  27th,  1918.  _ 

and  Imperial  London  were  launch-  option  on  12.000,000  shares  being  Phalanx  Prospecting  Syndicale  Toronto  GoodXr 


and  Imperial  London  were  launch¬ 


ed  last  fall  and  now  are  being  jf 


outfitted.  The  Imperial  Sarnia, 
which  will  be  the  largest  Cana- 


res  being  I’halanx  Prospecting  Syndicate 
eacii  at  Head  Office.  Room  801,  69  5'onge 


I  .  1  „  1  ..  supervi.sion  ot  (.anadian  Gulf  Oil  .  tt  c 

k-underground  aver-  j  u-  1 1  be  imported  from  the  U.S.  If  new 

r  io  Conipaiiv,  proved  thick  and  highly  _ ^  ,,  ,, 

for  19  cars.  '  ;  •  *  i  t-..,  '  equipment  is  available,  Mr.  Hollo- 

-  P'";"'*-:  .^2  and  D,3  zones  and  fur-  ^:‘av  said,  it  is  expected  that  be- 

altina  nished  -mportant  geological  inform-  .,,^0  200  wells  will  be 

^'.,,7  „  ation  for  other  est.s  in  the  area,  brought  into  production  in  1918. 

Drilling  Progress  Based  upon  results  obtained  in  this  T-he  area  now  has  39  producing  wells 

-  test  and  tho.se  from  seismog-aphic  and  24  are  being  drilled. 


7'2e  and  10c:  100,000  each  at  Street,  Toronto.  Ontario.  Author 


_  test  and  tho.se  from  seismog-aphic 

Toronto  Good  progress  is  be-  »  endar  year  1947,"  output' of  the  for- 

ing"  made  in  the  diamond  drill-  Guir-PK  ( a<lill>  well  pen-  Ashley  Gold  &  Oil  Minerals,  mer  amountm<^  to  227,200  ton.s 

ing  program  tinder  way  at  Ben-  eUate  the  D2  and  D,3  zones  at  a  ijinited:  reports  that  drilling  of  compared  with"  184.0()o" in’ 1946,  and 

Rev  Gold  Mines,  adjoining  Eldona  higher,  more  favourable  elevation  the  initial  well  at  the  Pipestone  the  latter  118,100  tons  compared 

Gold  Mines  on  the  east.  Four  -  - -  Creek  site  in  the  Leduc  oil  field  with  96,100.  ’  In  December  19,100 

holes  have  been  drilled  south  to  ^  boundary,  in  the  central  part  of  area,  held  jointly  by  Ashley  and  tons  of  copper  were  produced  corn- 

depths  of  700  to  1.000  feet,  cov- :  the  property.  A  fifth  hole  i.s  now  MeColl-Frontenac  Oil  Co..'  Ltd.,  pared  with  15,900  in  the  same 
er'ng  a  length  of  approximate’y  drilling  south  400  feet  east  of  has  reached  a  depth  of  6. ,500  ft.  month  of  1916’,  and  nickel,  11,400 

1  )  feet,  east  from  the  Eldona  the  boundary.  and  is  being  continued  in  the  Dev-  tons  compared  with  8,600  tons.  ’ 


COPPER.  NICKEL  OUTPI’T 

Production  of  new  copper  and 
nickel  moved  up  during  the  cal¬ 
endar  year  1947,  output  of  the  for- 


program  under  way  at  Pen- 


Seme  Delay  Seen  In 

Premier  Liquidafion 


panv  incorporated,  October,  1916  1918. 

(On't.l  Authorized  capital,  3.000,-  OPTIONS  EXTENDED 

000  at  $1.00  p.ar.  Issued.  1.162,-  Consolidated  Central  Cadillac 
055.  Escrowed.  978.000.  Accented  Mines  has  granted  extension  until 
as  amended  filing  January  30th.  March  .10  to  Dunlo  Investors  on 


c-u  1  ,  ..  hal.ance  of  32,000  shares  of  the 

o  H  A.  of  p,,,,  Cameron  Rxploration  Com-,  1.50.000  .shares  at  20  cents  per 

lien  i..:i/^i  -Iine.s  Ltd.,  in  liquida-  pany  I.imifed — Particulars  of  sale  share  to  have  been  lifted  bv  F’eb. 

months  to  ivnft  k more  tpp  public  through  the  offic-  ;j.  Extension  does  not  affect  options 

"the  rnstrih/ifi' .  r  ^  ®  balance  ot  ^^s  of  the  Company  on  the  b.asis  upon  other  blocks,  which  include 

mrted  ^  ^  aaset.s.  it  is  re-  all  proceed.s  of  any  sale  will  go  further  100,000  at  25  cents:  100,000 

^  r-  1  m  ^  'It®  the  Treasury  of  the  Company,  at  30  cents,  and  95.000  shares  at 


pany  I.imifcd — Particulars  of  sale  share  to  have  been  lifted  by  F’eb. 
to  the  public  through  the  offic-  ;j.  E.xtension  does  not  affect  options 


'Toronto  General  Tru.sts  Corp.  has  tippurity  Issuer’s  registration  grant- 
had  a  tremendous  task  in  arranging  Januarv  29th,  1918  permitting 
all  the  complications  of  dividing  the  nona'id  William  Cameron  to 


40  cents.  Outstanding  .shares  now  | 
3,697,900,  with  802,100  in  treasury.  | 


widely  scattered  constituent  parts  ij  Company  incorporated.  Mav  Lingside  Gold  Mines  has  granted  i 

-ont.). 'supplementary  Let-  oxten.^m  till  April  28  oif  share  ' 

minv  pa^  19 'T  option  to  Elaini  Agency.  Sub.se-  j 

n'inc  fho  r  i  i  ii  Dccembcr  ISth.  Toil.  Author-  cuient  payments  will  be  as  follows:  j 

for  mak  one  X,  ^fiOh.OOO  n.n.v.  I.s-  .50,000  on  May  28:  50.000  on  June 

This  win  ron?niisi  1.093.518.  Escrowed,  none.  28;  100,000  shares  on  Aug.  28:  100,- 

Xri’hian  SvnX’atP  npri'f  Accepted  for  filing  January  29th.  oOO  shares  Nov.  28,  1918,  and  200,- 

whtch i  «^0  shares  on  Jan.  28,  1919.  Prices 

1  P  e  Re l  Gold-Uraniiini  Exploration.  T.imif-  not  given. 

l  eXiifn  U1  '1  u  Cl  Bv  Agreement,  dated  October  ' 

f‘.ii  tv,  following  the  Toriiv  Financial  Cor-  Sei 

m^nt^Xen^es.""^^^^  Potion  Bi  ml  ted  agreed^  to  p.i.  n.  C 


merit  of  expenses. 

ivXv^heldSfXtX'SXmbla^  theX™^^^  f  payments. 

Big  Bell  also,  it  is  understood  that  -y  Commis-  Amounts  and  prices  not  particular- 

Ainerican  Smelting  &  Refining  con-  XTom.  '7Iv,X'"hcin" 

trolling  company  will  make  arrange-  fr/noo  t  ^••'o'’^’an  i  'nmoo'n  each  ^  i«j- 

rients  for  trading  facilitie.s  at  vL-  '"’-n  i  iL'  oXhle^  Cool  ProduCtlOn  For 

coiiver  al  19®.  o9®  and  (lOc.  iiayable  at  ,  ,  » j  »»#•  j  ■ 

_ _  the  rale  of  not  le.ss  than  .50,000  1  1  MonthS  Off  Widely 

D  <•*  shares  witiiin  two  months  from  - 

VeOasrai  Ull  rrOTItS  said  acceptance  date  and  at  the  Canadian  production  of  coal  in 


th,  1917.  Toriiv  Financial  tor-  Sonator-Rouyn  has  granted  S. 
(oration  Limited  agreed  to  piir-  pj.  Cuani  an  extension  of  30  days 
base  50,000  shares  at  30c,  pay-  upon  option  payment  due  Jan.  it 
,ble  within  10  days  after  accept-  anj  all  subsequent  payments. 


1 1  Months  Off  Widely 


Coastal  Oil  Profits  said  acceptance  date  and  at  the  Canadian  production  of  coal  in 

For  1947  Expanded  rate  of  not  less  than  .50.000  November  amounted  to  1,715,800 

_  “  shares  within  each  succeeding  tons  compared  with  1,579,900  in 

Crude  oil  price"  increases  amount-  thereafter.  Company  in-  the  corresponding  month  of  1946, 

ing  to  85  cents  a  barrel,  brought  an  ‘mrporated  July  191.  (Ont.l  an  increa.se  of  10  per  cent,  the  Dom- 

iniprovement  in  profits  for  cWstal  t ««« F  t.'""  f  »'?P"^!!’ 

Oils,  Limited  in  the  year  ended  99  par.  Issued,  1,666,6.3.  E.-,-  During  the  first  11  months  of  194., 

September  .30.  1947  and  'tw^o  further  /’I. 50, 000.  Accepted  for  ,  utp.it  aggregated  1  1,077  700  tons 

increa.scs  totalling  70  cents  a  barrel  Bling,  January  23rd.  1918^  compared  with  6,268,100  in  the 

.should  bring  higher  earnings  during  Karraka  C.old  Mines  Eimiled  By  s.milar  period  of  1916,  a  decline  of 

current  year,  R.  A.  Brown,  pre.si-  asreeiiient.  dated  January  6th.  |  J.3  per  cent 

dent  remarks  in  annual  rennrt  1948,  Kenakelle  Resources  Limit-  !  The  month  s  output  of  coke  to- 


shoiiid  bring  higher  earnings  durina'  •'avaKa  i.oni  .viines  oy  .s.nuiar  [.enoa  of  1916,  a  decline  of 

current  year,  R.  A.  Brown,  pre.si-  nsreeiiient.  dated  January  6th.  |  J.3  per  cent 

dent  remarks  in  annual  rennrf  1948,  Kenakelle  Resources  Limit-  !  The  month  s  output  of  coke  to- 

Consolidated  net  profit  before  ®‘^  9S'®®9  to  purchase  100.000  tailed  297,000  tons  compared  wdth 
carrying  total  of  $107  849  to  re-  sbarps  for  $5,000.00.  payable  on  “80.000  in  October  and  320.000  m 
serves  for  development,'  depletion  effective  date  of  Agreement,  and  November,  1946.  Total  for  the  11 


’s  output  of  coke  to- 


November,  1946.  Total  for  the  11 


and  depreciation,  was  $112,106,  an  received  an  option  on  a  iiiriner 
increase  of  over  $95, .525  re-  L500,000  shares,  being  300,000  at 

ported  the  year  before.  Profit  after  •'’c; :  400,000  at  7c:  200.000  each 

provi.sion  for  the  three  mentioned  ^9c,  12c  and  15c:  100.000  each 


received  an  option  on  a  further  ,  month.s  ending  November  was  3,- 
1,. 500,000  shares,  being  300,000  at  177.000  tons  compared  with  2,99.3,- 
.5c;:  400,000  at  7c:  200.000  each  000  in  the  like  period  of  1916. 
at  10c.  12c  and  15c:  100.000  each  Imports  of  coal  in  November 


items  amounted  to  $4,557  vs.  $3,682.  "f  ' 

Existence  of  a  large  supplv  of  gas  sban  „  . 

in  the  Jumping  Pound  area  in  which  f®®tivo  (Dte  of  Agreement  ami  a  emher.  19(6.  hiu  imports  , 

the  company  through  subsidiary  ''l^®  amount  monthly  thereafter,  JL"’" ■'®‘''’ 

Baroils.  Ltd  .  owns  a  substantial  the  whole  option  to  be  complet-  ;«-9t9  000  tons,  showed  an  i: 

gross  royalty  interest,  has  definitely  ®J  2  years.  The  effective  date  _ _  _ 

been  established.  In  view  of  recent  of  Agreement  is  the  date  upon  Ar'  oVt'  i  at.-e'  /-/-.t  ta 

steps  toward  establishment  of  pipe  w'hich  filing  accepted  hy  the  DRi'Ai  RED  EAKF^  tiOLD 

lines  for  export  of  gas  to  centres  Commis.sion.  Company  incorporat-  Toronto.  -  Interesting 


t  20c  and  25c  payable  .50.000  amounted  to  3,188,600  tons,  a  do- 
hares  within  2  'months  from  e.'’- :  ‘  reas®  of  SC  compared  with  Nov- 


At  one  time  the  Prong-homed  Antelope  ranged  from  Alberta  to  Mexico 
in  numbers  comparable  with  those  of  the  Bison.  But  over-hunting 
threatened  the  survival  of  the  "Prong  Horns"  until  vast  sanctuaries 
were  established  for  their  protection  in  Alberta  and  Manitoba.  In 
these  refuges  their  numbers  increased  and  they  have  since  spread  into 
Saskatchewan — a  tribute  to  far-sighted  conservation  authorities, 
showing  how  effective  conservational  measures  can  be  in  preserving 
a  species  from  extinction.  To  promote  public  understanding  of  the  need 
for  conservation,  interesting  authoritative  literature  and  full-colour 
reprints  of  our  wildlife  pictures,  without  advertising,  are  available  free 
by  writing  to  The  Carling  ConservaUon  Club,  Waterloo,  Ontario. 


.  V  g?  «  "‘"  W  I 

a"  ■'■'■"J  ■‘’’■i':' 


'  J- ^Jy 


ember.  1916,  hut  impiut.'i  for  the 
11  month.s  of  the  year,  totalling 
28,019.000  tons,  sliowed  an  increase 
of  lu;. 


Interesting  TPsults 


beyond  Alberta,  Jumping  Pound  gas  January,  1918.  (Ont.l. 
reserves  assume  a  new  importance  :  thorized  capital.  3.000  000  at  $1.00  meter  survey  now  ne,'iring  comple- 
Diiring  the  year  the  company  :  par.  Lssued,  1.000,005.  Escrowed,  tion  at  Orlac  Red  Lake  Gold  Mines, 
acquired  an  interest  in  280  acres  in  900,000.  Accepted  for  filing,  Jan-  according  to  word  tji  the  company’s 
Leduc  area  and  an  interest  in  a  sub-  uary  17th,  1918. 


All-  are  develoiiing  from  the  magneto- 


'Sf . ...L‘ 


head  office  from  R.  A.  Sliatford. 


stantial  block  in  the  Buffalo  Lake  South  Diifault  Mines  Limit. al  By  consulting  geologist,  who  Is  super- 
district.  3'he  current  assets  are  Agreement,  dated  October  21th,  vi-s'og  the  survey, 
shown  at  $169,801  and  current  lia- '  1917.  Ventures  Limited,  Consoli- '  3’lie  present  iirograni  is  covering 
bilities  at  $7,712.  dated  Beattie  Mines  I.imited,  Wal-  a  grid  .SOO  feet  wide  and  1800  feet 

_  ter  B.  Maxwt'll  aii.i  Robt.  J.  .low- '  in  length  extending  iiortli  from  tlie 

PanW  nrailla  fiafe  a®.'^  agreed  to  purchase  100  000  main  orebody  whicli  lia.s  a  luoveii 

rena  \/re  >  i  ss  follows:  Yen-  iengtli  on  tlie  first  le\'cl  of  some 

ApprOVCil  For  Test  tures,  90,000:  Be, a  t  t  i  e.  90.000:  700  feet.  Mr.  Rhatford’s  initial  report  j 

_  ;  Maxwell,  20,000;  Jowsey,  200,000,  advises  that  the  survey  has  already 

Pend  Oreille  Mines  and  Metals  Co.  and  received  an  option  on  a  fur-  :  returned  Magnetometer  readings  ; 
reports  that  permission  has  been  ther  800.000  shares,  being  100.-  ^  indicative  of  condition.s  similar  to 
given  by  War  Assets  Administration  000  each  at  25c,  30c.  10c,  .50c.  '  those  obtained  in  the  known  ore  . 

in  the  United  States  for  the  com- ;  60c.  80c.  $1.30  and  .81.60,  on  tlie  zone,  over  a  further  area  of  sub-  . 
pany  to  jirriceed  with  experiments  basis  of  Ventures,  22':.  per  cent,  stantial  proportions,  Irnportanrp  of 
at  the  $20,000,000  government-own-  Beattie,  22'o  per  ccol.  Maxwell,  the  resu'ts  would  appear  he 
ed  Mead  Magnesium  Plant  at  Spo-  5  per  cent,  Jowsey  50  per  cent,  considerable,  in  view  of  Mr.  Shat-' 

kane.  Firm  commitment  payable  hy  ford’s  advice  that  “surface  drilling  j 

If  experiments  are  successful,  tlie  -  November  3rd.  1917.  an.i  option-  is  very  strongly  indicated’’  for  the  ' 

magnesium  plant  will  be  converted  I  ed  sliares  payable  at  the  rate  of  .  new  area.  j 

for  the  production  of  zinc  metal  in  ;  100.000  sliare.s  every  6  moiitlis.  .  - j 

vacuum  furnaces.  Concent rate.s  from  |  Acee[)ted  a.s  ameiideil  filing,  Jan-  Edmonton,  .Mbei  ta.  —  Production  j 

Pend  Oreille  and  from  the  mill  to  be  |  uary  19th.  1948.  ot  alfalfa  .seed  in  (\anada  last  vear 

built  this  year  by  Reeves-MacDonald  Silver  Rainier  Mines  Limileil  By  is  estimated  at  11,000.000  poiind.s, 

Minf-s  Ltd.  wmifd  then  be  treated  at  Agreement,  dated  December  12tli  or  about  3.000.000  pounds  more 

the  plant.  1947,  Israel  Mandolbaiim  received  than  in  1946 


t'n*'»|-HT  fY  CMLINE  S  hn 


-  y 


On  the  other  hand,  protection  was  not 
established  in  time  to  save  the  Cuban 
Tricolour  Macaw  from  fading  into 
oblivion.  It  was  hunted  mainly  for  food 
and  became  extinct  around  1864. 


CARLING'S 

THE  CAHIIH6  BREWERIES  LIMITED 

WATESIOO,  ORTlIlt 


OURS  TO  ENJOY  -  YOURS  TO  PROTECT 
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YELLOWKNIFE  AND  By  Richmac  Drill  | 

RFAP  IN  MFPTFP  Richmac  Gold  Mines  (1936)  Ltd. 

III  ItIIjIVUIjiIV  reports  that  a  new  orebody  paral¬ 
leling  the  known  main  ore  zone  is 
;  indicated  in  the  core  of  latest  hole 

rroposed  Amalgamation  Will  in  undergroiyic  drilling  program 
End  Long  Litigation  Be-  which  is  expected  to  be  comp.eted 
tween  2  Mining  Companies  ofadioim 


and  Radmm  Ltd.  ^nll  be  ended  as ,  carbonized  and  altered  band 
and  when  shareholders  of  the  two  fragmentals  was  intersected  in 
companies  approve  the  terms  of  a  :  6g  5  gO  ft. 

merger  which  has  been  agreed  to, 

hv  nirArtnrs  SnArifli  mp^tinp's  Ari>  I  .  .  ’  T  .  ,  * 


*i  ,  '  .  .  ...  ,  ^ne  wesi.  me  souiii  cuiitaLL  Iium  ha«iii!iai'  . 

proposed  merger  will  be  submitted  I  ^2  6  to  97  1  in  the  hole  a  core  i!imkii.-i<l  . 

to  shareholders.  ;ample  ran  .12  ounce.  I ■ 

Bear  Yellowknife  Consolidated,  |  -  |  iieHiilipii  . 

Ltd.,  will  be  the  name  of  the  new ;  |j„__  AnAnSnM  lln  nrrens  . . 

companv.  It  will  have  an  author- :  H®*®®  OpWIIII^  Up  j  . 

ized  capital  of  5,000,000  shares,  of  Excellent  New  Ore  ii ,{,jo 

v.'hich  4,814,036  shares  are  to  be  -  |  . 

issued.  Toronto.  —  Hosco  Gold  Mines  is  '  iil”y,Viii  J.".'.' 

Shareholders  of  Yellowknife  Gold  now  opening  up  some  excellent  ore  |  iin.iorne  . 

Mines  will  receive  2,063  shares  in  on  the  second  level,  according  to  '  iiJjffjdison'  ■  ' 

the  new  company  for  each  1,000  company  officials.  A  stub  crosscut]  luiifaio  .\ii)iri'ite  .  .. 

shares  now  held.'  Shareholders  of ;  was  driven  north  from  the  second  j  jtunaio  (:.iua<iii,ii  ... 

Bear  Exploration  and  Radium  will  level  at  a  point  just  about  directly  |  ;;;; 

receive  600  shares  in  the  new  above  where  the  high-grade  section  caiunai)  . 

companv  for  each  1.000  shares  of  came  in  on  the  third  level.  When 

Bear  now  held.  this  crosscut  reached  the  ore.  drift-  ' 

Under  the  agreement  the  voting  mg  was  then  started  i ••• 

trust  set  up  by  Yellowknife  Go’.'d  and  to  date 

Mines,  which  would  assure  m  drifting  has  been  completed  Acer- ,  ,.  ,,^31  ... . 

_ _ ace  crade  of  this  100-foot  level  is  ,  (.etitreniaqiit*  .  ... 

chang^e  in  control  of  the  Yello%\-  hpttpr  than  33  oz  oer  ■  ^-hemical  Hesomce  .« 

knife  Company  for  a  period  of  15  , -^^id  to  be  setter  tnan  Per  . 

years,  is  automatically  dissolved.  |  and  width  is  estimated  at  lo  i  iiie  . 

First  board  of  directors  of  the  .  .  .  rhr?vniiiim . 


MINING  MBBKFT  'ELDER’S  OUTPUT  |  News  Briefs  of  the  Mining  Fields 
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•  :i.ioo 

and  W.  F.  James.  No  changes  in  on  the  third  level.  The  first  64  feet  (lonia^i 
the  field  staffs  of  either  companv ;  of  this  length  averaged  1.66  oz.  per 
are  anticipated  at  the  present  time. ,  ton  across  a  width  of  2.16  feet,  fol-  | 

While  the  new  compan.v  will  have !  lowed  by  36  feet  of  .12  oz.  over  ».8  (■»»,,.  < 
substantial  holdings  in  several  feet  and  then  24  feet  of  .51  oz.  o\er  J.'”]*' 
companies  holding  propert.v  in  the  a  width  of  2.5  feet.  Cresta 


Production  Gain  For 


Toronto.  —  Little  Long  Lac  Gold 


year  totalled  S746.152  from  78.216  r,.--,  » 

tons  milled,  an  average  of  S9.51  j‘°gj 
per  ton.  as  against  production  of  ‘ 


<1  KKJli»ih 
itrali.  Housqucl 


Donoldo  Considers 


Good  Progress  Mode 

Snow  Lake  Townsite 


H(>ni»r  V.K. 

!  . 

■  Howpy  . . . . 

I  Hudson  Bay 
!  Hugh  Malartlc 
j  Indian  l>ake  . . 
Inspiraticn  ,  . 
Int.  NIokfl 


A.  P.  Earle,  president  of  co.m- 
pany. 

It  has  been  reported  that  mill 


opened  and  operated  to  treat  ore  in  a  recent  report  to  i 

from  fVier  properties  on  a  cu.s-  the  Hon.  Wm.  Morton.  Municipal  |  7a’.' 


Management 


.Magiut  . 

.\*j)arlic  .  . 

Man.  and  Ea^t. 

-Marcus  . 

Martin  . 

.Mclntvre  . 

McKenzie  . 

Mcl.elluii  . 

McMariuac  ..  . 
MeWatters  . . . . 


having  them  explore  from  the  vein  on  the  810  level,  the  550  drift  has  |  Moneta 

their  underground  workings.  A  exposed  the  vein  for  length  of  1-50  j  •v',7l,7'u,,.,e 

detailed  geological  survey  of  the  feet,  with  both  ends  still  open.  Nexus 

property  is  planned  with  a  view  to  ..showing  average  of  .87  oz.,  or !  hid. 

correlating  the  geology  with  that  j, .53.9, 5  uncut,  and  $21.35  cut  values  i  xe"  .Marion 

Oi  the  adjoining  producing  mines.  over  width  of  one  foot.  First  round  j  Newniuih 

from  the  crosscut  showed  consider- !  Hoin’i'i 
Chesterville  To  Open  able  free  gold,  while  in  last  face  ,  sii,  ^eiio' 

Up  Eight  New  Levels  ^  | 


Oi  me  aajoinmg  proujcing  mines.  over  width  of  one  foot.  First  round  j  Ncwnoiih  .  ... 

from  the  crosscut  showed  consider- !  Hoin’a*'  " 
Chesterville  To  Open  able  free  gold,  while  in  last  face  ,  sii,  delin'. 

Up  Eight  New  Levels  ' 

_  ^  .  i  The  drive  is  being  advanced  at  N.>rPeiiite  . 

Toronto.  Chesterville  Mines  ,.afg  uf  J2  feet  daily  and  regu-  Nurnieiui  . 

Ltd.  reports  that  the  main  shaft  jaj.  a.s.says  results  will  henceforth  I  j^IIrsVaian  "  ..... 

has  reached  a  depth  of  2.660  feet  pg  available.  Drill  hole  put  out  I  N.>rih  Inca  ..  . 

north  from  the  west  drift  has  in-  ■v‘"'l[‘r,rmi 
estab  ished  at  2. <49  feet.  Lpon  bleated  a  parallel  vein.  At  100  feet  | 

completion  of  the  shaft  eight  new  hack  from  the  face  a  hole  out  30  i  <*kuiiu'  . 

levels  below  the  1-th  horizon  cov-  djggiosgfj  ^  7.2-foot  section  run-  . 

enng  a  depth  of  1.100  feet  will  be  22  oz.  gold,  or  $7.70  per  ton.  IllVnaiia 

opened  up  and  developed.  Continuity  i.s  now  being  checked  <*,iao  . 

Thi.s  exploration  program  will  be  another  hole  50  feet  further  ,7,',!;':^  . 

earned  out  over  the  next  seven  1 1:^:4. V’. 

years,  and  in  addition  to  the  open-  fourth  level,  raising  on  ['uiuuui-  . 

ing  up  of  known  ore  bodie.s  wil  ,n-  522  vein  for  first  30  feet  .show-  ' '  . ! ' 

imde  a  dru'c  northeastward  a  ong  g,,  520.30  over  3.5  feet,  l-u.h.'c  . 

the  mam  break  at  the  2(  th  level  The  overall  picture,  it  is  .said,  is:  . 

which  extend.*  for  two  miles.  reaching  a  stage  where  .an  '  ‘  .  • 

Development  presently  imder  way  g^,,  g^-tin^ate  of  tonnage  can  he  ivn.,.'  ..  . 

on  the  ah  level  has  shown  the  j  ^^^g  production  plans  given  !  ’ 

presence  of  a  new  ore  zone  in  which  gonsideration.  |  •  ’  .... 

the  F  orebody  occurs  and  show’s  ore  _  !  iv„ 

oi  good  grade.  GOLDEX  MANITOU  MI-N'ES  "Vtli.v,. 

■,  "  Golden  Manitou  Mine.s’  milling  homn  v.r. 

Toburn  Production  rate  has  been  up  as  high  a.s  1,040 

Ud  For  Lost 'Year  ‘‘amings  prospects 

I  car  ^^.g  guhanced  by  the  latest  rise,  the,  ijiirhir  hold  ... 
„  ,  „  ,  ,~Z7.  T  ,  1  ,  third,  in  zinc  prices,  says  an  official. !  Uuciicc  .Miuiitou 

Toburn  Gold  Mine.s  7-fd.  reports  The  company  now  realizes  4,95  cents  |  <jur„‘w)iit*' 

bullion  output  for  the  fourth  quarter  pgj.  pQj,n(j  nielal  in  concentrates  -  itfrvps-.Mac.  '  .  ...’ 

ended  December  31. st  valued  at  j,j,jppgj_  gj.,  increase  of  1.03  cents :  . 

$134,184  from  10,98.>  tons  milled,  an  pgj.  pQ^nd.  Higher  zinc  content  is  '  n'ir'hin'iM- 

average  recover.v  of  $12.21  P®r  ton  jjgj„g  found  at  lower  levels.  i  iifx-iicrie  '.!!!!. 

as  compared  with  production ;  -  _ _  _ _ |  Uwiip  . 

amounting  to  $131,263  from  10,363  !  41,849  tons  milled,  an  average  of :  •<‘*.''7"'  . 

tons  milled,  or  $12.67  per  ton,  in  the  $12.25  per  ton.  a.s  against  produc-  sail’^n'i'opio 
preceding  quarter.  |  t/on  totalling  $483,425  from  40,753  i  Sand.  River  .... 


Low  riir<ida.v  CtiaiiRr  IliKd 
l.ast  Sale 


UP  FOR  DECEMBER  NORBEMTE  SUSPENDS  CIIIJUD  GOLD  MINES 

!  Operations  at  Norbenite  Malartic  -  Toronto.  —  Unitholders  of  Chuco 
_  „  ,  A  j. I  :  Mines  are  to  be  suspended,  directors  iTospecting  S.yndicate  have  been 

Better  l-ADOr  supply  .aius  f,gyg  decided.  Underground  work  j  notified  that  a  new  Compan.v,  Chuco 
Seasonal  Operations  —  j  iias  confirmed  the  original  estimate  |  Gold  Mines  Limited,  has  been  form- 

Developinent  Proceeds  I  of  600,000  tons  of  $6  ore  down  to  the  ]  ed  to  take  over  the  Syndicate’s 

_  1  550-ft.  level.  Sum  of  $700,000  has  j  assets.  Two  properties,  in  LaMo- 

An  increa.se  in  production  and  in  befin  spent  on  the  property.  The  ;  randiere  and  Barraute  townships, 
development  work  at  Elder  Mines  ,  report  adds  that  a  500-ton  mill  Is  '  Quebec,  will  provide  the  basis  for 
recently  has  been  made  possible  ,  warranted  when  finances  can  be  ar-  \  tne  new  company’s  operations.  It  is 
partly  by  easing  of  labor  shortage,  ranged,  but  pre.*ent  market  condi-  capitalized  at  3,000,000  shares  of 
said  A.  H.  Hon.-?berger,  mine  man-  tions  preclude  the  possibility  of  ne-  \  $1.00  par  value.  I.  J.  Chuchem,  or- 


i  said  A.  H.  Hon.^berger,  mine  man-  tions  preclude  me  possibility 
i  ager.  “Labor  supp'y  h,is  eased  quite  |  cessary  financing  at  present. 

;  J  bit,”  he  remarked,  “and  while  it  ■ 

i  may  be  only  a  temporary  condition  DPi’Tl'A  RED  LAKE 

I  of  a  seasonal  nature,  it  is  better  Detta  Red  Lake  Mines  LI 


ganizer  and  manager  of  the  Syn¬ 
dicate  is  President,  Rene  Chenevert, 
Vice  -  President  and  S.  R.  Smith, 


may  be  only  a  temporary  condition  DPi’Tl'A  RED  LAKE  |  Vice  -  President  and  S.  R.  Smith, 

of  a  se.asonal  nature,  it  is  better  Detta  Red  Lake  Mines  Ltd.  re-  Secretary-Treasurer.  Other  direc- 
than  usual  for  even  this  time  of  ports  the  crosscut  on  the  second  McNair  and  A.  Green- 

\ear.’’  ,  level  has  advanced  175  feet  and  is  baum. 

Production  at  Elder  for  December  ,  now  encountering  considerable:  ,  .'-T.T  ,,,  ,  „ 

amounted  to  $36,353,  an  increase  :  (-'hearing  and  quartz  carbonate.  As'  SNOW  LAKE  GOLD 

Snow  Lake  Gold  Mines  advises 


over  the  previous  month  when  net  '  the  first  of  several  zones  which 
!t7  :  revenue  from  ore  shipments  showed  visible  gold  from  surface  that  trenching  of  the  discovery  made 

I  amounted  to  $35,115.  drilling  should  be  encountered  at  the  ;  last  Fall  has  opened  mineralized 

/-'•  A  total  of  214  ft.  of  drifting,  260  mark,  the  present  condi-  \  material  and  pannings  showed  in- 

•JJ',''-  'ubic  yards  of  slashing,  including  important,  an  official  dications  of  free  gold. 

gis:,  :  stope  preparations,  and  980  ft.  of  »^^ates.  j  - 

.iji'  i  underground  diamond  drilling  was  « *  v'-riiT-fTMiMirc  ■  JASON  GETS  PAYMENT 

'  completed  during  the  month.  The  SANTIAGO  MINES  .lason  Mines  has  received  payment 

.i-j  !  drive  west  on  No.  3  vein  on  the  bot-  A  silver-lead-zinc  concentration  for  February  1  instalment  of  200,- 

•  j'j  tom,  660  ft.  level  has  been  advanced  plant  will  be  constructed  at  Bo.sun  oOO  .shares  at  15  cents  a  .share,  under 

to  a  point  .525  ft.  west  of  the  cross- ,  Mine  of  Santiago  Mines,  president  agreement  with  H.  R.  Bain.  Issued 
■  cut  south  from  the  main  No.  1  vein  ;  R  Crowe-Swords  announces.  The  capital  i.s  4.399,005  share.s,  leaving 
and  preparations  are  now  underway  mill  is  to  be  built  almost  inime-  600,995  share.s  in  the  tre^urv. 

to  test  the  downward  extension  of  '  diately  for  treatment  of  low  and  me- ,  ■  ■  -  - _  • 

.'fii  j  Ihe  we.stei-n  section  of  this  vein.  To  dium  grade  zinc  ores.  Construction  PRESTON  Ol'TPI'T  STEADY 
I  allow  drill  holes  to  intersect  the  '  is  expected  to  take  60  days.  During  Preston  East  Dome  Mines  had 
;  !  south-dipping  vein,  a  crosscut  is  to  ^  the  past  year  Boson.  Slocan  district  ouHion  outout  in  Quarter  ended  De- 

.:ii.  be  driven  south  from  the  drift  for :  B.C.  has  been  a  steady  shipper  of  cember  31*t  1917  of  $465  901  com- 
s  distance  of  150  ft.  from  which  I  high  grade  silver-lead  ore  to  Trail  n~rpfi  wifh '  I'm  in  nrereHinf*- 
-.7;;  :  drill  holes  will  be  fanned  out  from  :  Smelter.  :  Quarter  and  $475,662  in  hke  1946 

i. o'l  j  the  face.  |  quarter.  Production  for  1947  aggre- 

oj;.  I  Drifting  is  being  continued  south  5INKAY  MALARTIC  I  gated  Sl.826,176.  average  recovery 

a.!’...  ;  from  No.  1  vein  to  open  up  the  Dr.  B.  J.  Keating,  resident  en-  being  $8.08  per  ton.  compared  with 

north-south  striking  No.  4  vein  and  gineer  at  Vinray  Malartic  Mines,  $1,83.5,697,  or  $7.95  per  ton  in  pre- 
has  reached  a  point  290  ft.  south  of  !  reports  that  present  advance  in  un-  ■  vious  year. 

.<17  ]  No.  3.  The  heading  is  now  almost  derground  development  along  the  ‘  _ 

-  '7’  directly  below  an  intersection  in  sur-  ;  west  drift  at  the  125-ft.  level,  where  BEVUOI^RT  GOLD 

"..si  j  face  hole  which  returned  an  inter-  visible  gold  is  being  encountered,  is  Promising  ore  is  being  opened  on 
-ii"*  section  in  surface  averaging  0.28  oz.  to  a  point  opposite  hole  No.  26.  900  ft.  level  at  Bevcourt  Gold 

;  across  10  ft.  at  depth  of  400  ft.  i  Several  raise  rounds  w-ill  be  taken  ,  Mine.s.  Louvicourt  tw-p.  Appearance 

'  Pla.shing  out  near  the  drift  to  estab-  out  according  to  Mr.  Keating,  and  ij  good  and  visible  gold  is  reported. 
■4'J  lish  a  drill  station  has  exposed  vein  '  work  directed  toward  locating  the  Driving  has  also  commenced  on  800 

mi' .  2one  over  a  width  of  12  ft.  ,  hole,  after  which  it  can  be  followed  ft.  level  and  about  two  more  rounds 

•  IK  -  -  -  up  to  an  intersection  which  returned  will  be  required  to  reach  ore  indi- 

.'tiil  Sc©  Lynn  Lake  Gain  ,  2-9  ft-  if  R  appears  that  cated  by  diamond  drilling.  Driving 

cu,*-  -1  downward  extension  of  will  get  under  wav  on  the  1,000  ft. 

..Ml  j  ror  onerrirr*(90raon  the  shoot  intersected  in  hole  No. 'level.  These  three  levels  were  made 

,,  -i  -  - -  16,  which  returned  $7.70  over  33.5  ft.,  available  bv  recent  deepening  of  the 

irz  I  A  considerable  proportion  of  the  laising  will  progress  westerly  to  .^ha ft  to  1,000  ft.  depth.  Two  rounds 

.17  known  ore  at  the  “EL”  ore  body  on  this  hole.  n  the  900  ft.  level  have  been  taken 

MT'..  ^ake  property  of  Sher-  -  rut  so  far.  A  drill  hole  on  the  1,000 

.(III  ritt-Gordon  Mines  was  proven  bv  BIDGOOD  PRODI  CTION  I'P  .  ft  level  has  cut  excellent  material 

.L«i^  aiamond  drilling  following  the  lates't  Bidgood  Kirkland  Gold  Mines  Ltd.  J.. 

!  r  fficial  estimate  of  ore  serves  at  tlie  reports  bullion  output  during  Jan-  CANDEGO  MINES 

ids  annual  meeting  last  May;  and  it  is  uary  valued  at  $42,921  from  3,597  d,  Gibson  in  charge  of  'as.*ay  of- 

,|  !j|  uitimated  authoritatively  that  when  tons  milled,  an  average  recovery  of  fi^e  for  Macdona’d  Mines  in  Noran- 
Viiii  ;  ^^1®  annual  statement  for  1947  ap-  811.93  per  ton,  compared  with  pro-  da,  together  with  D.  Ashford,  his 
.ii.y^.  pear.s  the  estimate  of  ore  reserv-es  duction  amounting  at  $4,1,141  from  '  a.s.sistant,  have  left  to  open  and  put 
■I  'm  *’®  to  double  the  estimate  ^  5.417  tons  milled,  or  $13.21  per  ton,  into  production  a  50-ton  mill  for 

'll,  niade  one  year  ago.  jin  the  previous  month  and  output  Candego  Mines,  Ltd.,  Ste.  Anne  des 

-Id!  The  estimate  will  not  include  deep  '  of  $14,246  from  1,600  tons  milled,  Monts.  Gaspe.  They  are  on  loan 

i  drilling  in  the  knowm  ore  bodie.s  to  :  or  $8.90  per  ton,  in  Januarj-  1947.  ;  from  Macdonald  Mine.s  until  a  staff 

.III  I  prove  downward  extension.s  of  values  -  at  Candego  takes  over.  The  prop- 

.III  and  dimen.sions,  now  under  way  at  BI  IP.ALO  RED  LAKE  erty  i.s  a  high  grade  .silver,  zinc  and 

.III  orebody.  Toronto.  The  main  vein  at  Biif-  combination  of  minerals  on  the 

.iiiii..  It  is  reported  that  expenditures  on  falo  Red  Lake  Mines  has  been  open-  .  north  shore  of  Gasne  Peninsula,  on 
j  underground  de\elopment,  w-hich  <'d  for  i8  ft.  with  first  5o  ft.  of  tfjp  St.  Lawrence  river  The  high- 
'will  be  heavy  this  year,  will  be  de-  drifting  averaging  $29.86  (at  $35  grade  silver,  lead  and  zinc  i.s  found. 
,t;7  frayed  out  of  earnings  from  the  gold)  over  3.1  ft.  has  been  vi.sible  right  on  or  near  the  surface  at  Can- 
^  Sherridon  operations  of  the  com-  gold  in  o\er  half  of  the  drift  faces,  dego,  it  is  stated  and  nrosnsetin*^ 
.i.'i  j  P^Ti^ .  Official  denial.*  were  made  Channel  samp.es  have  been  taken  and  diamond  drilling  outlined  suffi- 
.11.  ;  that  the  company  contemplates  new  o\er  a  widtn  of  three  to  four  feet.  ;  pient  ore  to  warrant  eonstriietion  of 

•;«  financing  at  the  present  juncture.  The  vein  itself  i.s  narrow  and  high  a  so-ton  mill  ®onsrrucuon  or 

.‘ill  •  —  -  -  grade  but  the  wall  rock  is  well  _ _ _ 

:u  I  Kirkland  Lake  Has  mineralized  and  carries  good  values.  HEDLEP'  M.i\SCOT 

!(i«  I  ‘  *i^®3,ys  are  cut  to  two  Revenues  from  production  have 

ii. a.'i  Twioe  comings  vain  ounces.  Drifting  is  being  done  both  continued  to  meet  all  operating  and 

■'’jj  ;  west  of  the  crosscut  on  development  cost.*,  officials  of  Hed- 

v-  1  Toronto.  Net  profit  of  $364,417,  '  <he  175-ft.  level  with  strengthening  \py  Mascot  report,  without  impair- 
.i;ti.  '  equivalent  to  6.75  cents  per  share,  i.s  '  being  noted  in  the  west  and  weeken-  l  rnent  of  wo.'king  capital.  As  a  re¬ 
in  reported  by  Kirkland  Lake  Gold  '  -nS"  f®  the  cast.  When  the  cros.scut  suit,  after  capital  expenditiire.s  diir- 
.11*  '  Mining  Co.  Ltd.  for  the  fiscal  year  ,  entered  the  ore  the  well  wall  aver-  jng  the  year  of  between  $60,000  and 

i.iMi  ended  December  31.  which  compares  ■  aged  1.62  ounces  over  four  feet  and  $70,000.  working  capital  position  at 


revenue  irom  ore 
amounted  to  $35,115. 


Chrixiiiiim  . 

:uo 

1.0.1 

(^itraiain  . 

20,000 

.04 

(itX'heiKHir  XNillaoH 

i2.:i:.o 

2.:o» 

(Alia  I.ake  . 

2,S00 

.27 

Cfolomao  .  ...... 

Id.OOO 

.00 

(ioniaKas  . 

.'•00 

.  l..’>0 

Iloolaunim  ...... 

.9.'» 

Cons,  lieattie  . 

37.032 

.<2 

('.Otis.  (i.  (.adillac  . . . 

2JMm) 

.19 

CiMi.  Smelters . 

2,4:»:. 

100.00 

PRESTON  Ol'TPI'T  STEADY 

Preston  East  Dome  Mines  had 


'  quarter  and  $475,662  in  like  1946 
quarter.  Production  for  1947  aggre- 
'  gated  Sl.826,176.  average  recovery 


companies  holding  property  in  me  a  wiulu  oi  -.o  iccl.  Ciestaiinim  .  .ji  nii 

5'ellowknife  area,  directors  intend  _  _  — _ -  _  .  !  .  j'n*' 

to  keep  the  company  active  as  an  Promising  ReSUitS  '  iv.'vni'xmi*  mi 

operating  organization  through  its  /• —I Ca.a.AaAi:a>M  l'<■llli•<•  .  ' 

.several  groups  of  claims  in  the  VOlOVUe  Sampling  iioni.sini  .  pi.mj 

5'ellowknife  area.  -  .  D.-vier  "  i. !’.!!!!!!!! !  ':!/>ii 

Most  important  holding  at  the  Toronto  —  .4.fter  cutting  five  j  ici.^pusnn  . . 

moment  in  the  new  company^  parallel  veins  in  underground  <^®'  . 

treasury  will  be  1.141,266  shares  of  velopment  work.  Goldvue  Mines  Doni.  .M.ixiicsitiin  ...  I 

Giant  Yellowknife  Gold  Mines.  The  has  ’oeen  engaged  in  a  program  i»,niie  .  2.t; 

agreement  signed  stipulates  that  of  complete  sampling  of  all  the  . 

rone  of  the  Giant  shares  will  be  exposed  oreshowings  to  try  and  iiJii 

sold  without  the  consent  of  four  arrive  at  an  average  grade.  |  ihnay  . .  L>  <'i 

directors.  Complete  returns  have  not  yet  !  ^"',21.’,'),. 

.  - - - -  .  been  made  to  the  company  s  of-  Hast  Sullivan  .  n.ni 

Production  Gain  For  m '  i^lt 

,  .  ,  ,  ,  ^  u  Cohen,  but  some  or  me  re-  .  ,,  -,,,i 

Little  Long  Lac  void  suits  have  been  forwarded  and  Kurrka  _  .  n.s.'. 

- -  these  give  promising  returns.  I  .  I'li* 

Toronto.  —  Little  Long  Lac  Gold  car  sampling  of  24  tons  of  ore  i-i-obishrr  '  ."i.sa 

Mines  Ltd.  reports  production  for  slashed  from  the  Stevenson  vein  :  ii.pij 

the  quarter  ended  December  31  on  the  first  level  at  depth  of  ,;ieno%  7;'ni' 

valued  at  $192,218  from  20,034  tons  190  feet  returned  an  average  of  !  God'*  l..ake  .  47.iii 

milled,  an  average  of  $9.59  per  ton.  $12.25  per  ton.  Car  sampling  from  '  . 

compared  with  output  amounting  13  tons  from  the  same  vein  |  dl.idcu  Arrow'  !  ‘'•-•’.mi 

to  $167,090  from  19,353  tons  milled,  where  slashed  out  on  the  second  !  G"ld  .Manitou  .  .a27.«!i 

or  $8.64  per  ton.  in  the  previous  level  at  depth  of  3.50  feet  return- !  '‘I’.ud! 

quarter  and  $172,271  in  the  like  ed  an  average  of  $36.25  per  ton.  j  Goidvuc  .  .  4.7,711 

period  a  year  ago.  Output  for  the  .  slashed  !l  . .  ' 

frcim  lOiai  O*.  LOIiJ?  WdJi  HoUSqucl  .  ....  >‘*1 

>ear  totalled  $i46.1o2  from  (8.-16  the  Almond  vein  on  the  350  '  liuayana  .  Ifi.iti’.' 

tons  milled,  an  average^  of  S9..j4  gg,,  sampling  returned  ,  ••  .  /i'i' 

per  ton,  as  against  production  of  averae-e  of  $7  50  ner  ton  Sam-  ..’“".‘"u'  l  .  i 

frn'Yi  fi7  tnn:;  or  average  Ot  ^i.OU  per  lon.  5>jm  Hard  Min  k  . 

$10.(3  per  ton.  in  the  1946  fiscal  . .  .  a.ik. 

_  out  in  slashing  the  Stevenson  vein  neath  .  7..7(! 

_  ij  -J  Of*  t^®  550  level  and  the  average  H<-dii*y  Mavut  .  2  10' 

Donoldo  Considers  was  $1.33  per  ton.  but  officials  |}i’(Jh(idxe . 

Production  Plans ' this  contained  a  consider- 

able  amount  of  waste.  iioimr  y.K.  -  l  ar 

- — — .  _  _  !  H'ISiMI  .  . 

In  view  of  the  benefit  under  i  _  .  -  j  i  n^v .  I'vi 

the  government's  cost  aid  plan  for ,  Good  ProgreSS  Modo  j  u„,(ji  .MaiaVtic  .  ..  .  .  .  7!7(ii 

'tune  .production,  pos-,  SnOW  Loko  ToWnsItO '  .  ’'mi'I 

sibilities  for  mining  and  milling'  _  int.  Nickel  k,87, 

ore  from  the  main  gold-bearing  lut.  i  raniimi  .  a.'d.V'.i 

structures  at  Donalda  Mines  are  "  mnipeg.  —  Since  the  middle  „ .  , 

structures  at  ijonaiaa  Mines  are  November,  when  people  started  jackuife  . .  2. .70(1 

being  investigated,  according  to  move  into  the  permanent  houses.  Jack  Waite  .  otv.'il 

A.  P.  Eane,  president  Oi  co.m-  Snow  Lake  has  begun  to  develop  the  *  ''(((» 

-  J  characteristics  of  a  communitv  ji>i>u[kc  ;!7.siii: 

It  has  been  reported  that  mill  rather  than  at  a  construction  camp,'"  ,  Joli--'  . . 

of  .oOO-ton  daily  capacity  on  a  ^fg^g,  ^  l.  Cochran.  Administrator '  .  3^  H 

neighboring  property  may  be  re-  of  the  Local  Government  Dinrict  of  !  kC.u  . .V,*.: 


toms  basis.  Commissioner,  on  the  development  '  Kirk.  I.ake  . 

Provided  this  materia. ;zes  and  nf  Manitoba's  new  mining  town.  Ac- ■  1”""  — .  -’•.’J''' 

suitable  arrangements  can  be  fording  to  this  latest  report.  32  1 i(';o(IIi 

made  for  treating  Donalda  ore.  families  are  now  livdng  on  the  town-  i-i<c  Dufanlt  .  hi.ikmi 

directors  will  con.sider  preparing  12  families  are  living  in  tern-  ,  '  “'i  ‘tnml 

the  property  for  production  and  porary  cottages.  i.'akP  V.840 

continuing  developnaent  concurrent  (Snow  Lake  is  the  first  Manitoba  '  l.nk*-  Wasa  .  4,8iki 

with  diamond  drilling.  mining  town  to  be  developed  under  . | .  67II 

Industrial  Townsites  Section  of  ijiipa  i.ad.  .........  2, <>110 

Cenfrol  Porcupine  the  Local  Government  Districts  Act.  •  apaska  _  _ .  xs’mm 

Drillinn  UAeinfiuA  Terms  of  the  agreement  between  the  ij.^rilro  2JH'(i 

Unillng  Negative  Manitoba  Government  and  the  min-  i.ciich  .  ii(,27ii 

-  ‘  ing  co.mpany  for  the  orderly  devel-  ,  j-cm'xjri  .  i.wjji 

Officials  of  Central  Porcupine  opment  of  the  townsite  were  an-  ,  31,’iihi 

Mines  report  that  six  drill  holes  iiounced  recently  bv  Hon.  J.  S.  Me- j  i.ittie  l.ona  I.ac  _ _ '.  'i;m77 

have  been  co.mpleted  in  the  current  Diarmid,  Mini.'-ter  of  Mines  and  Na-  Louvicourt  .  l«,2(ki 

program.  The  results  to  date  have  tural  Resources).  !;'vnr''vK.  u".!m 

been  unsatisfactory,  owing  in  large  Work  on  the  permanent  school  and  .Mucawa  .  4  :((»‘i 

fart  to  the  great  difficulty  being  on  the  ho.spital  has  been  delayed  .MacDoualil  . . 

experienced  in  that  the  holes  con-  during  the  winter  months  and  Maci.eiid  ]7,3IK 

tinue  to  de-viate  from  their  planned  activities  are  being  conducted  in  .MaUvii  .  li.idsi 

course.  The  sixth  hole  intercepted  temporary  structures.  .Maxnit  .  1L3|_| 

three  narrow  sections  of  vein  ma-  _ _  -  'Mair'^and  Eavi. (I’.’apu 

ferial  but  no  important  assays  have  CrAA  AmM  CltMiun  In  '  Maixus  .  lii.Voii 

been  obtained.  Attempts  are  now  * OllOWn  III  ^  j  Mai-tip  . 

being  made  to  drill  a  straight  ver-  BuffodisOII  Drifting  |  11,7.7,7 

tical  hole.  _ _ _  |  yk-l.fliu(('  _  J.iimi 

Negotiations  are  being  continued  Toronto.  —  Management  of  !  i'l'!;'.'-''"."!!?  . . 


For  the  1947  fiscal  year  total  pro-  tons  milled,  or  $11,86  per  ton,  in  the 


4luctio.<  amount'4  *0  $512,.508  from  1946  fi.scal  year. 
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lish  a  drill  station  has  exposed 
zone  over  a  width  of  12  ft. 


n  the  900  ft.  level  have  been  taken 
rut  so  far.  A  drill  hole  on  the  1,000 
ft.  level  has  cut  excellent  material. 

CANDEGO  MINES 

L.  Gibson  in  charire  of  as.*av  of- 


Kirklond  Lake  Has 

Wide  Earnings  Gain 


HEDLEY  M.4SCOT 

Revenues  from  production  have 


ment  of  woi'kinsr  capital.  As  a  re- 
-sult,  after  capital  expenditures  dur¬ 
ing,  the  year  of  between  $60,000  and 
$70,000,  working  capital  position  at 


with  net  eaming.s  of  .$94,388,  or  l.(,a  the  east  wall  O.iO  ounce  over  four  thi.s  time  .show.s  the  funds  rai.sed  bv 


.  cents  per  share,  in  the  previous  year. 

Current  assets  at  year  end  total- 
j  led  $834,302  compared  with  .587,661  I 
a  year  ago,  while  current  liabilities 


.»ale  of  325.000  treasury  shares  at 
$1  last  Aoril  virtiiallv  intact.  Capi¬ 
tal  expenditure.*  included  final  nav- 


t  I(?d  $8.34,302  compared  with  587,661  '  fiiOLOHAWK  I*AYi\IEXX  ■  (3]  expenditures  included  final  na\'- 

a  year  ago,  while  current  liabilities  Goldhawk  Porcupine  Mine.s  has  ruent  of  .t47.?50  on  Pood  Hon» 
amounted  to  $126,469  a.s  against  received  payment  for  20,000  s'nai-es  rlalms.  $5,000  for  the  Hnrseflv  and 

'  $77, .503.  Production  for  the  year  at  10  cents  a  share,  part  of  the  $3,600  for  the  Nle-htbewk.  During 

.  amounted  to  $1,613,857  from  91,172  March  30  instalment  under  agree-  winter  month*,  all  mill  feed  is  com- 

tons  of  ore  milled  compared  with  ment  with  Trafalgar  Syndicate.  jng  from  the  Ma*cot  fraction.  wher» 

bullion  output  of  $1,094,836  from  -  ,  ore  for  a  eonsiderable  period  ahead 

91.444  tons  milled  in  1946.  Ore  re-  JOBI’RKE  OPTIONS  '  js  reported, 

serves  as  at  December  31,  totalled  Joburke  Gold  Mines  reporLs 


ore  for  a  eonsiderable  period  ahead 
is  reported. 


.331,540  tons  compared  with  318,892  that  by  agreement  Feb.  5.  total 
tons  a  year  ago.  of  300,000  shares  have  been  un- 


.  HAS'G  A  I'3'S  OCTPT  T 

('ll  300.000  shares  have  been  un-  Hasag.s  Gold  Mines.  Limited,  re- 

•'JJ  (  J.  B.  Tyreli,  president,  states  that  derwritten  at  50  cents  a  share  ports  bullion  output  for  the  final 

I7£7  during  191 1  most  of  the  develop-  and  500,000  shares  have  been  op-  quarter  of  the  fiscal  vear  ended  De- 

'  ment  work  was  done  on  the  5,340-  |  tioned  in  three  blocks,  100,000  at  cember  31  at  $140,282  from  22,598 

ii.ii.7  foot  Ie\ el,  on  which  new  ore  to  a  (0  cents,  200,000  at  $1.20  and  tons  milled,  indicating  an  average 

.(It, 1^  length  of  1,845  feet  with  an  aver-  200,000  aLso  at  $1.20.  i  recovery  of  $6.21  per  ton.  compared 


'  age  width  of  3.7  feet  and  an  average 
cut  grade  of  $38.50  wa.s  developed. 

Little  Change  Shown 

Toronto  Short  Status 


recovery  of  $6.21  per  ton,  compared 
with  production  amounting  to  $98.- 
365  from  21,405  tons  milled,  or  $4.60 


SIGMA  PRODUCTION  I’P  365  from  21,405  tons  milled,  or  $4. 
Sigma  Mine.s  reports  January  per  ton,  in  the  preceding  quarter. 

production  amounted  to  $184,114  - 

from  31,678  tons  of  ore.  This  com-  ARMISTICE  GOLD  MINES 
pares  with  $186,330  produced  in  ^  Diamond  drilling  from  the  650-ft. 


December  and  $158,064  produced  level  to  the  southeast  of  Armistice 

Toronto.  —  The  aggregate  short  in  January,  1947.  Gold  Mines  has  passed  through  a 

positions  on  books  of  member  firms  graphitic  fault  section  and  into  a 

p.--  of  January  30  were  430,7.50  shares  '  PACIFIC  PET.  ISSI'E  zone  well  mineralized  with  pyrite 

:  of  139  issues,  compared  with  437,110  Pacific  Petroleums  Ltd.  ad-  and  quartz,  states  the  management. 
I  .shares  of  140  i.s.sues  on  January  15,  vises  that  547,333  share.s  have  This  may  be  the  south  carbonate 
Rhe  semi-monthly  short  selling  re-  been  issued  in  exchange  for  1,-  ione,  located  south  of  the  major 
;  port  of  the  Toronto  Stock  Exchange  642,000  shares  of  Atlantic  Oil  Co.  east-west  fault  on  which  consider- 
’  shows.  js.sued  capital  is  now  1,847.-  >  able  drifting  was  carried  out  before 

l  argest  changes  of  short  po.si- |  33,2  shares,  out  of  2,000,000  au-  underground  development  tempora- 


-  graphitic  fault  section  and  into  a 

PACIFIC  PET.  LSSI'E  zone  well  mineralized  with  pyrite 

Pacific  Petroleums  Ltd.  ad-  and  quartz,  states  the  management, 
vises  that  547,333  share.s  have  This  may  be  the  south  carbonate 


;  tions  in  individual  stocks  were:  Osis-  thorized. 

I  ko  33,600  shares  down  11,900;  Mac-  ■ 
donald,  17,100  up  10,400;  Silver  EI.DC 
Miller,  26.000  down  7,000;  Be.aulieu,  ^  Eldona 


EI.DONA  GETS  NE  WORE 


rily  su.spended  in  January  to  further 
correlate  conditions.  The  drill  hole 
is  out  about  400  ft.  and  is  conti- 


Eldona  Gold  Mines  Ltd.  report*  nuing. 


18,000  up  5,500;^  Dominion  Found-  that  further  promising  ore  has  been  On  the  275  ft.  level  the  program 
'  U175;  Dominion  Steel,  i-ut  by  vertical  holes  in  the  main  is  to  explore  a  syenite  dike  imme- 

I  up  TOOO;  W'innipeg  Electric,  orebody  in  the  new  sulphide  zone  I  Jiately  south  and  east  of  the  shaft 

:  8.)0  down  600.  ,  helow  the  500  foot  level,  south  of  the  '  section.  On  the  1,250-t.  level  the 

I  .  _  I  diabase  dyke.  Vertical  hole  U-59  drilling  is  to  define  downward  con- 

'  Matachewan  Cons.  i  leturned  an  intersection  of  18.8  feet  tmuation  of  structure  from  the 

Pradu^tenn  'roiu  353.2  to  372  feet  averaging  .27  upper  levels,  and  also  explore  to  the 

' wOinS  ounces  of  gdld,  1.71  ounces  of  silver  .south  boundary  at  that  horizon. 

'  :  and  232  per  cent,  zinc  for  a  com-  i  - 

Toronto.  —  Matachewan  Consoli-  :  hined  value  of  $16..53.  Hole  U-60  ANGI.O-ROliYN  MINES 

,  aated  Mine.s  estimates  profits  for  the  i  returned  31.6  feet  from  351.3  to  A  lateral  drill  hole  off  the  900  ft. 
1  ejuarter  of  1947  amounted  to  '>82.9  feet  averagin,rj  .28  ounce.s  of  level  of  Anglo-Rouyn  Mines,  Ij-td., 

$07^566.  before  write-offs,  compared  g;old,  3.97  ounce.s  of  silver  and  1.8  from  the  face  of  the  crosscut  goin^ 

I  with  $38 .3.(3  in  the  corre.sponding  per  cent,  zinc  for  a  combined  value  west,  has  intersected  the  No.  1  vein 

(.enod  of  last  year.  ;  $17.27.  over  a  width  of  18  ft.,  states  the 

i  Production  wa.s  $2.36.42,3,  compar-  ,  — - - -  management.  Assay  results  of  the 

:  ed  with  $211,374,  while  tonmge  59,774,  compared  with  59,710  tons  core  over  continued  length  across 

1  milled  held  practically  unchanged  at  ,  the  1916  period.  ,  the  section  have  returned  the  fol- 

; _  . _ _ _  _  _  _  _ '  lowing  values;  .07,  .17,  .24,  .11  and 

i  .05  ounce  .gold. 

.  ■J""|  1  11  I<IL’  1""  -.I'-  .'  i;'  I  IIJ  1  This  heading  on  the  900-ft.  level 

:  ‘  _ 'i.HiKi  _ ’  j.*  now  out  approximately  415  ft.  i.s 

iiil.iiiii*  2L' i.'in  .(iti  .((2  ’  .112  --  H  .711  .I'l  being  advanr.ed  at  the  rate  of  ten 

i  sil'i'ii-  .  '{(1  ■•■J  ’iii  •  ■!  'I-  'r  i  *^®®^  P®*"  1^0  reach 

|S'(ii|<  n  :i'..i.',(i  ';i-I  ";r2i  .  j.-.'i  '2  Rhe  obiective  in  the  crosscut  soon 

,  .SDciiiKcc  . .  i.i'.iiii  1,17  i.."i  ■  I.;;!  li  i.'.ii  after  Februar.v  15. 


milled  held  practically  unchanged  at  ,  the  1916  period. 


2.  Mill  i.in  i.iiii 

(il.HlKi  2.112  2.17 
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,  Til  I  RIU>1S  MIS  KS 

■2.11.7  Recent  drifting  and  test  holing 
J  'i'J  ^  both  north  and  .south  along  main  F 
.11  j  zone  on  250-ft.  level  at  Thurbois 
l.Jii  I  Minos  has  obtained  results  permit- 
.j  ”,"  -  :  tin.g  an  increase  in  previous  indi- 
''I'l’  i<atcd  tonnage  estimates,  A.  C.  Lee, 
Ji'i'j  !  consulting  engineer,  reports.  Form- 
“iJJ  I  Cl  calculations  showed  544.8  tons 
!.-,i  ;  pel  vertical  foot  on  the  level  having 

r  Vj  '  an  average  grade  of  0.174  oz.  per 
|(•l,  j  ton  while  additions  bring  total  to 
.III  j  675.6  tons  per  vertical  foot  averag- 
■('I'il  '"S  0.182  oz. 

,(i7  I  Everything  considered,  Mr.  Lee 
.117  states  that  developments  at  the  mine 
■J-J'.J  point  to  the  likelihood  of  blockin.g 
;n7  I  cut  a  large  tonnage  of  mediun’i 
1  '<a  I  grade  ore  when  all  the  zones  an-* 
.111117  1 1*'®*'’  ramifications  are  thorou^ihk 
.Si  I  explored. 
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Cos.  Imperial  Mills  ....  2o 
Crown  Cork  &  Seal  ...  3f> 

Crows  Nest  Coal . 42 

Davis  Leather.  “A”.  ...  25 

Uo..“B*’ .  10 

Dist. -Vagrams  inewJ...  .18 

Dom.  Anglo . 107  ^ 

Do.,  pref .  107’ 

Dominion  Bridge .  29 

Dom.  Coal,  prcl .  lb' 

Dom.  Dairies  .  9 

Do.,  prei .  2b 

Dom.  Foundries .  24 


15  13*4 

145  150 

100  100 


152  152 

35  ^  i  35 


10 s;  10’ 
.18^/8  18  > 
107*4  .. 

107*4 


9  *4'  —  i 

IbS-i  —  1  ' 


Do.,  rights . 

1  40 

1  45 

Dom.  Glass  inew  . 

32 

32 

Do.,  pref.  mew  . 

32  '4 

■7?; 

Dom.  Magnesium . 

K 

Dom.  Malting . 

23 

Do.,  pref . 

102  ‘i 

Dom.  Scottish  . 

3  s 

Do.,  pref.  .  . 

41 

Dom.  Steel  8*  Coal.  *‘i3 

.  15'^ 

>5*; 

Dom.  Stores . 

2b 

2b 

Dom.  Tar  . 

2()'; 

2b*; 

Do.,  pret.  mewl . 

21 

20'., 

Do..  V.T  . 

20', 

26',  ■ 

Dom.  Textile  mew . 

11?8 

12 

Do.,  pref . 

Ibb 

lb6 

Dom.  Vs^oollcn*  . 

12'; 

12 

Donnacona,  pret . 

104 

L>onohue  Bros . 

19'i 

26 

Dryden  Paper  . 

26 

26'.; 

East  Kootenay  Power. .  . 

1  4)0 

Eastern  Steel  mew) . 

9 

9 

Easy  Washing  Machine . 

15*8 

lb 

Kddy  Packer . 

181  i 

18'; 

KleclroluA  Corp . 

lb'2 

lb  '4 

Enamel  8s  Heat.  Prod. .  . 

13 

English  Electric,  “A”. . . 
Do..“B” . 

18 

19 'i 

4 

Equitable  Life . 

12 

Eureka  Corp . 

4  00 

3  85 

Famous  Players  (new).  , 

I7>* 

18 

Fanny  Farmer  Shops. . .  . 

4d 

44  *4 

Federal  Grain  . 

4 

Do.,  pref . 

9.S 

98*4 

Fibre  Prod . 

8 

7*4 

Do.,  pref. . 

8*4 

8  *4 

Fittings  Ltd  . 

8  '4 

Do..  "A” . 

11  '  7 

ii  84 

Fleet  Aircraft  . 

2  ‘h 

Fleury  Bisscli . 

4 

Do.,  pret  . 

14  *i 

14  >8 

Ford,  Class  “A"  . 

22  -8 

22'g 

Do..  Class  “rt” . 

Foundation  Co.  of  Can. 

Ghu .  4'  i<  pref . 

Gatineau  Power  . . 

Do.,  5'  o  pref . 

Do..  5  '  2*.v  prcl . 

Gen.  Bakeries . . 

Gen.  Products  . 

Do.,  pref . . . . 

Gen.  Steel  Wares.  . .  • . . . 

Do.,  pref . 

Gootlycar  Tire . 

Do.,  pref.  (new’ . 

Cord.  M’Kay.  *‘A’* . 

Do.,“B’’ . 

Grafton.  “A”  . 

G.  L.  Paper,  corn . 

Do,,  pref . 

Gt  West  Coal  . 

Gt.  West  Felt . 

Do.,  pref . 

Great  West  Sadrllery..  .  . 

Greening  Wne . .  . . 

Gy{>sum  . 

Hann  Biass  . .  . 

Do.,  pref . 

Ham.  bridge . 

Hamilton  Cottons . 

Harding  Carpets  •  v  • 

Hendershot  Paper . 

Do.,  pref . 

Hindc  fit  Dauch  Paper 
Holt  Renfrew 
Do.,  pref 

Howard  Sm’th  • 

Do 

Hunts  Cand  ."A"  'new  . 

Do.. “B”  mew) . 

Imperial  Oil . 

imperial  Tobacco . 

Do.,  pi  el  . 

Do  .  picl  . .  . . 
laipciial  Vaiiiisli 

Du..  piCt . 

iaa  ‘ 

DU.,  pref . 

Du. ,  prei 

IngersoU'Ma.hine 
iajiis  Jubn  .  . . 

int.  Bion/e  BuWdris  .. 

IVi..  pref . 

Intcrciiionial  Coai . 

I  >0  .  pi  rl  . 

Ini  Coal  C'oke 
inter.  Metal  Ind..  "A” . . 


15H  15  U 
104 

101  =^4  101 
50  49’$ 
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.»!  00 
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vU  OJ 

't 

7  '8 

.50 

5u 

40;  J 

22f 

2UU 

58 . 00 

2.1 

24  J 

.^1  00 

Li  i 

1  z 

In.. 

H  ) 

^2 . 2j 

'  i 

it  '4 

.  oJ 

83 

^4 .50 

2<)  4 

23 

$1  OJ 

13  '  i 

l)J 

♦iU  4 

Int. 

OU 

In.. 

0 

.  jO 

♦9 '  i 

Int. 

lu  • 

.00 

'-7  ’  8 

40 

*21 

18 

$1  00 

22 

18H 

>1  30 

41 

39 ' 2 

,p2  00 

lb> 

1  ll.f  '  £ 

00 

i3 ' 1 

.00 

.2J 

I  ♦!.) 

12 

. \J 

*  2.i  '  i 

2U  '4 

%l  OJ 

:  11s 

a.) 

^2  .  .10 

*3.) 

HO 

)  *10  » 

30 

’^2.) 

18 

III!. 

1  00 

/I) 

.12 

:  hi 

So 

2u'r 

5)1  30 

19  8 

1^11 

4>2  00 

h) '  . 

lo 

.tjO 

19 

$1  00 

2.)  'r 

2«) 

51  00 

J-t  4 

23  M 

Inl. 

4 

3  '4 

.30 

99 

94  u 

$4.00 

13 

i2  4 

.75 

t> 

.23 

2b 

24  ■>«' 

$1.60 

2  4 

2-'S 

lOi) 

$5  00 

24 

23 

$1  .20 

30 

28 'i 

>1  .40 

12 

12 

.60 

7*4 

.45 

12 

.80 

29'. 

$1  50 

•10  4 

13 ' 2 

.80 

’'^90 

4  'i 

4 

.10 

991, 

99 

$4  50 

68  ‘  J 

b8 

$2  30 

19 

17 

28  >2 

27't 

$1  .10 

*10 

.40 

23 

$1  .50 

•50 

$1  50 

IS '4 

.80 

- Week  Kiidiiig  Erl),  tOth  —  _  Ctirn 

Prrv  High  Low  Pi'cr  Sales  Bid  Ask  High  l»w  l)iv 


i.,a.ce  of  Woods .  29  ’ 

Do.,  pref .  170 


Lindsay,  C.  . 
Do.,  prei  ,  ,  . 


UNLISTED  SECURITIES 

_  Kurnishad  by  A.  J.'Pattlnoil  Jr.  M  Co. 

l.imiled,  Kuyil  lUnk  Rida..  Toronto. 
1^8  8  ^ 4  §  (Subject  to  confirmation  and  change) 

11  ill  A  alt 

.'X.'adia  Apia.  Com .  <1,(10  a„iU 

-  Allens  SI.  (jalli.  Lis . .  70.00  90.00 

_ mix  —  (  Iirrrnt  .Allens  loronlii  Lis .  3S.00 

Call  Iiiv  Cjin.  Til.  ".V"  Com.  .  10.00  11.00 

iirfii  ix>w  1,1V  Aslnlnwn  Uanlwaif  ‘•U”  ...  U.OO  IB.OO 

Hate  II.  1-',  lioiMiricIi  Coni .  IIA.OO 

li.  C.  SiiKur  .  iili.OO  92.00 

102’.  101 ’ji  J4  50  Itraiid.  llend.  Coin .  II. .5(1  14.00 

“111  101,,',  SI  00  'Jrinton  Peter  Carpet  .  9.'i.00 

,  •*'  SI. 60  llrilisli  Aiiierira  Assee .  7i.0ll 

140  $7.00  ij|.jti,|,  Mi^e  A  Trust  .  170.00 

,  ^  lirix'kvilie  Trust  . .  .lU  00 

1;  ;■  (ian.  I.ife  Assce . S2.5.00  580.00 

Canudii  March  Com .  10.00  I.t.OO 

9,  ,,  ■  Can.  l  ire  Insurance  New  ..  18.00  22.00 

.  *  “  :<«n.  (ii'ii.  Invest .  14.00  15.25 

2  S7  00  Indemnity  .  l.'l.i.UO 

ni  ini  <0111.  Indns(i'ies  .  21.0(1  22.00 

5  24  SI  00  '^011.  Indiisti'ies  Pfd . KiO.UO  17.5.00 

2  j  ..  SI  60  '-o"'  l"Kersoll  Rand  .  5.5.00  BO.OO 

1  $7  00  Can.  Invest.  Corporation  ...  7.00  8.00 

O’.  18''.  SI  00  (4(11.  Invest.  I'und  .  4.40  4.80 

7',  15 '9  go  Call.  .Motor  Camp  .  9.00  10.75 

2  Int.  Can.  West  ,Nal.  (ias  Com.  ..  60.00 

4  . .  20  Can.  Westinghouse  .  30.00  43,00 

S',  15  $1  00  !  Cawtlira  Apts.  Pfd .  8.IKI 

2  .  Chase,  A.  W.,  LTilts  .  37.50  41.00 

'•  115  Int.  (Claude  Neon  Com .  .75 
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Canadian  Active  Bond  Prices 


GOVERNMENT  BONDS 
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RAILWAY  AND  NAVIGATION  BONDS 

f.jiiiada  ^eanishins  M  S1.5  Mar.  1.5.57 


Llaiirle  Neon  Pfd . 

fi'J.OII  i 

lOS 

.  Canada  Stramslilpx 

3>,i  it  SIS 

Mar. 

I.olonial  Steamship  . 

...  70.(10 

107 

,  Canuilian  I’ae.  Rly. 

3',,  F  AI5 

l>b. 

Lomriiercial  i  in.  Coni.  .. 
(rnijinerclal  Life  . . 

..  11.00 
..  9.00 

80.00  j 

132 

1:77'’; 

.  Can.  I'ac.  Rly  4  I'rrp. 

.  Can.  Nat.  lUy  (D.  G.) 

4'i  MS  CM. 

Sl’pt. 

Maple  Leal  Gardens 


Do.,  rights 
Do.,  pref  . 


Moore  Corp . 

Do.,  “A”  pref. . . 
Do.,  “B”  pref  . . 
Do.,  pref.  new). 
Morrison  Brass.  .  . 


6IJ  I  Do.,  pref . . 

Int.  !  Nat’l  Hosiery,  ’‘A”. . .  . 

.60  i  Do..“B ■’ . .  . 

$1  .50  Nat.  Sewer  Pipe,  “A  .. 

.50  I  Nat.  Steel  Car . 

$4  *50  1  Niagara  Wire . 

M$1  UO  Noranda  Mines . 

”s2  50  North  Star  Oil . 

>1  iiS  '  Do.,  pref . 

$4  00  !  Ogilvie  Flour . 

>2.00  1  Do.,  prcl . 

I  Ont.  Beauty  Sup . 

$2  *00!  Do  .  pref . 

>2  00  Dnt.  Steel  Pi  od . 

>5  00  ;  Do.,  pref . 

$1  25  I  Orange  Crush . 

>1  .00  !  Ottawa  Car . 

.60  '  Ottawa  Electric  new 
iso  I  Ottawa  L.  H.  &  Power 

$1  00  Do.,  pref . 

83  00  I  P«kc  rierscy  Tubes  .  . 

>1  ,  75  I  Penmans  Limited . 

;>1  00  Do  .  pref . 

75  I  Peoples’  Credit . 

.  .  '  Photo  Engraven . 

S2  20  !  Powell  River . 
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£(»  •  St.  Lawrence  Paper,  pref.  122 

Int  i  Do..  1st  pref .  .  90 

Int]'  Do  .  2nd  pref .  40 

Cl  00  !  Scaifcs.  “A” .  16  ‘ 

SJ  oil  i  Scythes  I  new .  14 

Do.,  prci.  mewl .  25; 

$8  00  I  Shaw.  Water  8*  Power.  .  21  * 

V)  00  Do.,  pref .  4b  ' 

Int  {  Shea’s  Brewery .  10  ‘ 

C2  (i.i  aherwin  Williams .  25* 

Jj  Do  .  pref .  150 

1.1  s.i  Sicks*  brcwei  ics  mew  I .  .  14 

^‘  70  Do..  V.T.  mew-  .  13' 

]  Silknit  tnew .  13 

Int  i  Do.,  pref.  mew  ...  40 

$5  00  i  Silvcrwood  Dairy,  "A”  .  IP 

Cl  9.1  1  Do..  B  .  . 

Int  Silvei  wood  W.D..  prei. .  .  99 

I  Simon  &  Sons  .  25 

■  75  I  Do  .  pref  .  104  ' 

i,  41,  i  Simpson.  ••A" .  2o  ' 

I  Do.,  ‘B  . . . 

Sl  UiiL  Do..pref .  91,' 

SI  40  '  Soulham  Co .  18 

I  aujtlicrn  Can.  Power  ...  17' 

Cl  (111  oiandard  Chemical .  7 

Do.,  pref .  95 

'  Standard  Bavmg .  5  * 

si  00  Do.,  pref . ,  19’ 

5I;  Stanley  Brock.  "A” .  9' 

$1  50  .  ,? 

$1  OU  Sledman  Bi  o.'i. .  15 

$1  00  otMl  of  Canada  .  70  ' 

$1  00  ,  p;;f  ; .  I? 

btcrlmg  Coal  .  11 

$7  00  TamblynLtd .  27 

Do.,  pref . .  51 

S4  50  Theatre  Prop . .  5 

Cl  nn  Tip  Top  Canneis .  9 

$1  00  Tip  Top  Tailors .  18* 

Too.ccs  Bros,  mew* .  /*. 

nO  Torejnto  Elevators.  .... .  12 

00  Traders’ Fin  ,  “A" .  45 

5)1  00  D”  *  .  , 

Int  Do.,  pref .  192 

TuCiccdts  Tobacco,  pref.  IbS 

$1  00  TwnCity  .  7 1 

Do.,  prei  .  12' 

i'l  I  Union  Gas  Co  .  9  ‘ 

United  Corp.,  “A”..  ... .  29 

Cl  03  Do..“B” .  IH*' 

H-i  1  United  Steel . 6^ 

Ini  I  Do.,  pret . . .  •  161 

j  Virginia  Dare .  23 

Cl  II. 1  !  \/ai>asso  Cottons .  7,» ' 

^  Vv'alker  'Hiram*  G.&W.  2b’, 

'  ,. )  V/aterous  Ltti  .  11  ' 

Do  .  "A"  14 

•  IVvVsteinGioce,  .  24 


\/eston’s  . 

Do.,  pref  . . 

Do.,  pref.  mew 

Wiloil  Ltd . 

Vv^innipeg  Electric.  “A  ” 

Do.,  pref . 

Wooti.  Alex  fii,J..picl. 
Vv'oods  Mfg.  Co.,  com. 

\7ool  Coinoing.  . 

York  Knit.  Mills,  “A”. 

Do.,“B’* . 

Zellers . 

Do  .  (»'  r  piel . 

Do..5't,P»e»  . 

HANKS 

Cauadicnne  Nat. ....... 

Commeice . 

Dominion  . . 

Im  ).M  lal  . 

ivloulieai . 

Nova  ScMlia  . . 

K  lyal  . 

loumto . 

LOANS  and  TRUSTS 

Can.  Permanent . 

Central  Can.  Loan  . 
Cbai  tered  Ti  ust . .  .  .  .  . 

Crown  Trust. . 

Econ  Invest 
liuton  &  El ic 
Do  .  20  p.c.  paid 
Nat  Tru*t 
Ont.  Loan 
Toronto  Gen.  Trust, 
I’oronto  Mortgage 

*1947  Quotations 


150 

15 '2  14 


22 '  i  21 

101  '2  99 


98 '2*103*;  103’ 
182  165 

7’.i  .. 

..  *\2'-2  12 


24  ‘  2  24 

100 '4  100 

100  99' 


■  f !o)ifi*(ir) .'ition  I.ife  ... 

cc'/in  CnutiueiJlal  Life  kll^e  !*d.  . 
50  *  ihilly  P(J.  ... 

'  ...  '  tuihaii  Can.  Sugar  . 

;  HefroH  Inter,  liritlge  . 

Int  i  9^  L.anadu  las . 

$6  00  . 

Int  Hualop  lire  uV  PId . 

In*’  :  l-aaphe  LiJ>  2y/o  Pd . 

Int!  lAcelsior  Life  4‘29c  Pd.  ... 
SI  . 25'  I’eder.nl  Foaadry  Cnai.  ... 

(iail  lii'ass  (>)ni . . 

(iodoricl^  I'levalor  Div.  90c 
$4  00  <lr anile  Clah  .... 

Int.  1  Great  Lakes  Power  Pfd.  .. 

Int.  i  Great  West  Life  ....  . 

SI  50  ;  liaaraalee  Co.  of  N.  A.  ... 

Int.  I  <  riiai  diaa  Heal.  JMd . 

....  riaraey  Foiiiidry  Coin . 

$1  00  I  Il.ni  t  llatlory  . 

50  f  Halifax  las . . 

|l  00  j  llighlanii  iJairy  Pfd,  ... 

51  00  J  iidiiirwiMHl  Saa . 

54  50  Imperial  Lile  . 

Cl  7*;  KMliangt*  C.oai . 

on  ^  Pfd . 

®o  Inveshneat  I-'and  . 

f  '  l.anihtnn  fiolf  . 

”  ■  ;  l.ahlaw  lac.,  (V>ia . 

42  22  l-u^'w's  hflo.  'Ihea..  Pfd.  . 
C7  on  Ikindoa  Can.  Invest.  Pief.  . 

S7  00  Manafacturers  Life  . 

11  00  i  Miii  itirae  Life  . . . 

Midland  Propeilles  Pfd,  .. 

’.'80  ,  *'*<*••  . 

$2  00  :  'Vinarrh  Life  30%  Pfd.  ... 
SI. 75'  Me.xiraii  L.  and  P.  Pref.  . 

.60  '  Monarch  MIge.  Units  . 

.60  '  Montreal  Trust  . 

$1  50  .Morrow  Sciew'  Pref . 

.60  \V>rrow  Screw  floin . 

....  I  National  Drag  New,  (!<>ai.  . 

....  j  National  Life  .  ...  . 

$1  50  1  New  Hriinswick  Telephone 

SI  00  I  Northern  Telephone  . 

Int.  j  N'(»va  S'rolia  ’I  rust  . 

.  •••  1 1!  file  .S]>ecialty  ('oni.  ... 

^5  j  p'leific  (ioasl  Term . 

•  I  22  Pniarnoiint  Oshawa  Pfd.  . 
i  Para  Kitchener  Lnits  . 

rj  [J®  l‘etler  Hiewing  Pref . 

c7  nn  I*'  udenlial  Ti  nsl  . 

X  llrliaiice  Crain  Com . 

en  Meliame  liiain  4'b  i*fd.  ... 
Inf  lloM’dale  liolf  . . 

60  . 

$5  00  Seiheiling  Itnhher  Com.  .. 

M  .60'  5herhiooke  J’nist  .  . 

S3  00  McNanghlon  Com.  ... 

56  00  !  Sovereign  I.ife  JM.  ... 

,25  Standard  I'tiel  Com . 

$1  50  !  Standard  JTiel  P(d . 

51  40  Sail  Life  .4ssce.  . . 

60,  riiird  Cat).  Hen.  Invest  ... 

Int.’  roionto  Carpet  (him . 

Int.  Loronto  Car|)et  Pref . 

$4  00  ’J'oionlo  fieiiera)  Ins . 

•  60  I  tilted  Steel  -A"  I»fd.  ... 
50;  Jailed  Amusement  “A**  ... 

52  50  .  Vicloi  ia  t  rust  and  Savings 

51  00  I  Wnierloo  .Mfg . . 

30!  Western  .Assurance  . 

«,  •  Western  tirain  Pref . 

;  Weslei  n  I.ife  . 

®2  :  Western  Slock  Yaid  Pfd.  . 

52  00'  SI(K‘k  Aaid  Cimi.  . 

“}!'  Bathurst,  "B  ' .  6*, 

^  [  Be.ding-Corticclli .  150 

Do.,  pref  .  163 

Belgium  Glove .  7*; 

510^.  Do.  pref . 16'4 

CA  22  Bright  Cfc  Co  .  T.  G .  22 

^  no  I  ^  .  8b 

c7  np  '  Do  .  pref. .  160 

\  Do.,  pref .  90*4 

Cl  nn  BuUerflv  Hosiery .  13  '  g 

:  Can.  &  Dom.  Sugar .  17 

'  '  >  Canada  Malting .  49 

ti  .vo  Can.  Nor.  Powei  ,  pref.  .  109  75 

, 'I  1  Can.  Starch .  11 

^VV  Do  .  pref .  120 

■  Can.  Vmegai  s .  12 

•  J  Can.  Fai'-banks.  com.  .  .  31 

Can.  Gen.  Investment.  .  14*4 

J;  ’  <  Can.  Industrie*  new  .  .  22 

G  I  Do  .  pref  109  ; 

Cl  Can.  IngersoU  .  63 

*  Can.  Int.  Invest.  Trust..  4 

**  I  Du,,  pief .  106 '4 

Can.  Light  10 

!  Canaviian  Marconi .  1  65  1 

V  I  Can.  P.  &  P.  Invest.  .  .  2  00  2 

Do  .  pret .  11 

Can  bil<s  Prod  .  24  j 

cj  'nA  Can.  Vickers  .  2b 

22  •  P'^^f . 1 

C.  \^.  Lumbei  .  3  ’  2 

*c  ?$  1  Can.  Westmghouse  ....  41 

Cassidv’sLld .  14 

J*  Do.,  pret  .  130 

J?  ^ly,  Catelli  Food  Prod  ...  27 

J  j'J  Do.,  pref .  15 

?2  '  Celtic  Knitting  .  6 

J;  mi  I  P’’^^ .  ^  ^ 

J  Do.,  com  .  1  75 

i':  I  Claude  Neon  . 40 

Do.,  pref .  61 

Com.  Alcohol .  4 

!  Do.,  pref  .  7 

'p  i  Con.  Div.  Sec . .4.S 

•‘^  '1  Do.,  pref .  16  i 

!  Cons.  Lithograph .  20 

« 1  22  I  Consol.  Paper  Corp  .  1  7  '  ^ 

22  Cons.  Sand  &  Gr..  prei.  .  100 

53  00  [  CQr45_  Textile  Mills  ...  11 

<1  ofi  Do.,  pref . 17 '4 

22  CorruRatedPaper.com.  23 
5^  CorruR.  Paper  Box,  pief.  104 

r,  n.i  Crain  Ltd .  8'^ 

5*  Cub  Aircraft  ..  .80 

•j!  David  &  Krcre,  “A  ’ .  ,  . .  33 

J  Do..''fl’' .  7 

bO  De  riavilland.  “A  ’ .  18 

j'  Dislicr  Steel  .  2*4 

:  Do,,  pref .  25'* 

7  22  Dom  bnRinecnng .  36 

57  ^  Dom.  Oilcloth .  37 

c  J  - ii  Dom.  Square .  40 

>2  30  Donnacona  Paper  ....  2! 

Cl  e»  East  Kootenay,  pref ... ,  25 

fl  P2  Esmond  Mills .  19  * 

5*  Fairchild  Aircraft  .  2 

Do  .  pref  .  6 

JP  2^  Fraser  Coy’s  .  49 

Freiman  Ltd  .  22 

J-J  Do  .  prcl .  95 

Hi>mci  "A'',  Frank .  9 

Hotel  Dc  l.a  3allc  .  15 

Hubbard  Kelt .  5 

5/11M  L)o..''A"  24'. 

to  i  Humberstone  Shoe  ...  21 

J'  Hydro-Electric  Sec .  2»j 

Intercity  Baklnn .  8.1 

*’•  I  Int.  Paints  .  10 

54 'so  I  ,  '  P"' .  ‘ 

^  ‘  (  Inv.  Foundation  .  8 

41 'no  !  Do  .  prcl  .  52  J 

I  Journal  P.ib.  Co  ...  1.1'', 

LaKc  St.  John  P.  61  P  . .  110 

J'  Lambert  All  .  9 

LanRley  Ltd  .  prei .  48 


l.'dl.mi  i;!.',", 

dll.dO  S.'i.on  128'e, 

32.'>.mi  1(1(1^ 


32.'>.mi 

I..MI  .'...■ill 
12.00  14.00 
200  00 
11.00  12.00 
21.00  2.'i.;.i 

10.00  17.50 


lull.  Nat.  Rly  (I).  (i.) 

(iaii.  Nat.  Rly  (I).  (i.l 

Can.  Nat,  Rly  (U.  U.l 


.IDEI  C.M  .lime 
JJ.i  AO  CM  del. 
.IJ15  C  Jan, 


PROVINCIAL  AND  MUNICIPAL  BONDS 

Tha  following  quotation,  ar.  furni.herl  by  Tha  Investment  Uealera*  Association 
of  Canada 

Province—  R.ile  Sinluiily  Bid  Ask” 


2.00  lo:i..-,o 

31. 00  :  tno.iiii 

15.00  16  00  1 15.011 

111.00  11.011  125.(10 

110.00  110.00  ;  102.50 
.T20.00  .'180.00  108.0(1 

380.00  465.0(1  |^2.00 

40.00  ,50.00  102.00 

15  00  i;i0.50 

7.50  10.00  118.(10 

15.00  10.00  '  10!|..',0 


6.50  8.75  1  11.-, 'lid 

2'>.5.oo  275.00 

18.00  10.00  IP]  -- 

8.00  11.00 
00.00 
300.00  300.00 
25.00  dll.OO  103.50 
8.00  11.00  117.18) 

125.00  nt.oo 

OU.OO  1 00.011  111.00 

40.00  115.00 


Province— 
80.00  z  Albrila.  ... 
88.00  A I  her  I  a  ... 


Skill  11  lily 
June  ]'I04 


llkS.llfl 

Ri'llisli  Cnlnmhla 

.5r’k 

t 

Sept. 

hi8.50 

1  1:1.00 

1 1U..M) 

s  Rritish  (’ulnnihia  . 

■T'.j 

1 

Dot. 

19.)3 

1  1  t.OO 

1  >9.00 

‘.hL‘2.'» 

Ili'itish  Columhia  . 

....  S'^'o 

1.) 

Dec. 

PJliO 

99., 50 

10:1. (M) 

liMI.riO 

Mjnitr>hH  .....  X . 

...  4'0 

2 

Jail. 

lur.o 

100.51) 

104.IIII 

ills  00 

Manitoba 

1 

Ort. 

19. 1 

1  1 1 .50 

Itaj:. 

O.'i.lMI 

N<-w  Rrnnswirk  . 

3'e 

1 

Mar. 

RMi4 

9.5.00 

9.S..',II 

IILIIII 

I  New  Ri'unswick  . 

•I'j^ 

1.5 

Api  il 

191.1 

1 1 4.00 

1 19.00 

l»S..-,0 

Nova  Scotia  . 

3'f) 

2 

Sov. 

1950 

104. 2.'. 

Ontario  . . 

1 

June 

1950 

iiii.:iii 

1II7..',II 

101.00 

Ontario  . 

....  y/c 

i.'i 

Sept. 

19;, .1 

110.00 

Ontario  . 

i'.'c 

1 

June 

I97ll 

1  1!).00 

121.'") 

01.00 

Ontario  . 

_  2*4% 

1.1 

.Inlv 

1975 

9  LOO 

97.5(1 

91.00 

Ont.  HyrIro-EIrct. 

1’.  a'lT. 

1 

Juue 

1971 

91.00 

97.50 

98.00 

Prince  Edward  Island  3'> 

1 

A"k. 

I9:.i> 

9S.00 

101.00 

107.00 

Quebec  . 

....  4*4% 

1 

A"K. 

19.  >8 

109.00 

11:1.50 

99.00 

Oiieliec  . 

S'-; 

1 

F.h. 

|!MV2 

99.00 

10:1.00 

83.50 

S'a^katchewan  ... 

....  4'f) 

TT) 

A"K. 

19.53 

9.S  7.5 

102.00 

89. UU 

Saskatchewan  «.», 

MCNICII'AL 

1 

Ai'K. 

19., 8 

105.00 

1 19.00 

90.00 

rharloltetown  ... 

....  3'i'i 

1 

Jnlv 

1fl.',2 

99  00 

10.3, (0) 

io7.*a 

Halifax  . . 

• . ..  5‘  0 

1 

■Inlv 

19.VJ 

107.00 

1  M.OO 

100.00 

Hull  . 

.  .  .  .  '  6  ’  y  % 

1 

May 

19.'.2 

1(10.00 

11 0.00 

98.0(1 

L*'vis  . 

....  5 '  $ 

1 

M."-. 

I9.-,l 

ho;. 00 

1  10. (H) 

100.00 

M<»ncton  . 

...  5'$ 

2 

.Inly 

19.-,  4 

hoi.oo 

11  LOO 

90.00 

M on 1  real  . 

....  y.'i 

1 

Nuv. 

1975 

90.00 

ih'i.ii(i 

Otiawa  . . 

....  4'/o 

1 

July 

1919 

102.00 

i')i',."i) 

102.00 

Qiiehee  . 

....  4'2''o 

1 

n,  t. 

1950 

102.00 

105.00 

.Sll.iU 

SI.  Roniface  . . 

.  S.  3',;.  4'r 

■'ll 

Hex*. 

1977 

9:1.00 

97.00 

1  Ili.llO 

.St  John  . 

■(',% 

15 

Api  d 

1971 

119.00 

121.1") 

lUL'.llll 

'1  hree  Riven 

....  4«-/-'c 

1 

Nr»v. 

1!)50 

102.00 

105.00 

119.00 

Vancouver  . . 

5'; 

1 

June 

1909 

127.00 

1.12.00 

lOLOO 

We.vimonnt  . 

, . .  •  4 '  f* 

1 

Mav 

l'i.-,4 

lO.'l.OO 

107.50 

8:l..ji) 

Winilxor  . 

...  .3 '•*''7* 

31 

D.'.', 

1 97.5 

92.00 

97.00 

Illi.UII 

WinniprK  . 

4';*e 

1 

■Api  il 

19:,I 

12L(H) 

129.00 

X — Pa.vable  Canada  and  New  Ao'k.  z— Pa.valde  Caimila,  New  York  and  I.ondnn. 


7.00  8.00  ' 

25.00 
10.00  11.25 


REALTY  BONDS 


CORPORATION  BONDS 


(Fnrniihed  by  A.  J.  Pattison  .Ir.  Sc  Co.)  Ctility— 
bid  .Asked 


LS.IM) 

90.00  .Acadia  Apl*.  4*s,  19.‘i9 
120.00  115.00  ,  ,3„fi 


AlguiuH  <Vnl.  Ulv. 
Vss.K*.  II  I.  A  Id.  .1 


lO.’iO  tHi*; 
1900  1(H> 


12,5.00 

,4oo  42.00  I!"’”,'-'";.  •• 

.'I.tM)  :y:2m  ■  ^'**’<*y  f'brp.  o  deb . . 

47.00  ,50.00  i  Clai  eiidtrti  Prop.,  7‘«,  1917  .. 

4.")0.0(l  483.00  i  riiii  c^doii  Prop..  T's.  P.M7  .. 

^3.00  8.60  .S.iniiie,  4'4.  10.50  _ 

Sd.nO  !  in*.  Exchange,  5’s,  1021  _ 

j.2j  6.7.')  Lombard  Ilealty,  2*^*5  .. 

30  00  "’*■'***!  Lord  Nelson  Holel,  IN,  10*7 

120.00  140.00  !  'lelcopol'l"!'  Rldt!.,  4',j’s.  eel. 
,  6.5#  I  Onliii  in  IlIdK.,  0',j's.  1012  .. 
60.00  6<.00  j  Ricliiiiond  HIdx..  7  s,  1017  .. 
I'o'oo  I 

22.00  2.7.7.)  Stanley  Real.,  6'i,  10,">2  .... 


'  Rairmir  lfld«..  3's.  1042  ....  75.00  80.00 

Ray-.AdcIalde  Garage  ’47  8.».00  .  i ♦•h.niiont., 


4.'>0.00  4vS.'>.00 
:i.00  3.60 

97..’i0 
90.00 


18.00  20.00  ; 

10.00  I 

22.00  2.7.7.) 


]00  .  . 
OO'.',  PM’ 
IMi’-:*  9S’ 

US'..  100' 

9S'>  ItMM 


12.00  1.').00  M  ailed  Hotel  Noleix 


49 

49 

48  —  ’4 

155  . , 

. .  53  ' 

.  48 

$2  00 

109 

75  . 

. .  109  80 

109  75 

$7  00 

11 

1 

10  —  1  ’ 

240  !*. 

. .  11 

10 

Int. 

120 

105 

8  . . 

..  105 

Int. 

12 

II  ‘2 

il  — *  ‘j 

80  . . 

..  12=* 

'  i  2 ' ; 

.60 

31 

..  •ao 

34 

$1  00 

14 

4  15 

14  '4 

760  i  * 

..  15 

14  *; 

.70 

22 

22  4 

21  —  1 

485  . . 

..  24 

21 

,70 

169 

167 

--2 

115  .  . 

. .  175 

$7  00 

63 

62 

—  1 

54  .  . 

63  ' 

61  H 

$3  00 

1  95  1  60 

2  00  1  75 

12';:  .. 


8.'). 00  92.00  1  R  L.  Idecti  ic,  Il'i,  llHi7  .  ..  9.)  98 

9(1210  !  '?"'!  b"'>lrm<y  Pni-  .  T'..  I9(.7  94  97 

,  (.aliiiran  Puwrr.  19,0  .  9(  9, 

. . *  (iulmraii  Puwrr.  2',  1970  .  ..  974;  mo 

;'>2.00  .57.50  ipi.  Il\,ln>  IJrcl.,  6,  1911  (16'.  68'i 

100.00  I  l.o«ri-  SI.  I.nw.  Pr.,  2>i.  I'Olj  99'j  102'.j 

mono  NIonl.  Nland  Pun.  .5'j.  1957  1(81 

'  Mnlll.  ri.iniWil..c.  2,  19.52  99'.;  lol'; 

50.00  <81.00  :  \,„„l  I  •li-.  10.-, 5  9(i'.:i  98'^ 

78.00  !  Sricl.  I..  II.  .V  P..  2',.  19611  ..  98'.j  100'^ 

90.00  100.00  ,  "•  ••  ol'^  '9'-"' 

|•^>^^(■r  (.01  p..  .I'-.,  I9(, .  91  'J, 

d'"*'  .llluwii  I'linn-,  4.  19.57  loo'i  . 

60.00  1  giirhrc  l‘o«n-.  2's,  I'i62  ...  97  99 

91.00  100.00  Shuwinipun.  2'.  _I970  loo'.j  102'.; 

I  ShatMiiinun,  .1.  19,1  .  9.,  98 

I  Shuninikiiii.  2.  1961  .  98  100 

30.00  I  SI.  Mniii  icr  Puwn .  2'..,,  1970  95  98 

-  I  I  nilril  Si  c..  2,  Pl.'.'J  .  .  98 

S'l  •  ■  WhiniprK  l-.lect.,  J'l,  1971  ..  lOP;  102'., 

. .  $6  00 

$7  00  Industrie. — 

7'i  60  .\i,iiil,i.  ;p  ..  1967  .  97  99 

$l  00  .  i-mwatri-.  Nrid...2';.  1968  98  lol 

Int.  I  Itinipl rnni  llriiilrrsnii,  4,  1961  98*;  ... 

73  li  (  .  1  Pi  imI.,  I.  1966  '.K  97 

^7  00  I  lie.  Pulp  *  Piiprr,  2'...,  1967  95  98 

3*4  .....  Iirnniplon  P.  A  P.,  .'I'u,  1966  91*;  97 

....  I  minis  A  IA,..  1962  98  101 

^0  I  iiiunii  Cc,  ,  1959  .  99  102 

'5^1  80  11,. ,.,.,.,1,.,.  ;|l.,.  1967  ..  95  98 

0**,=  ’’?*!'!  Coniiiimii  Oil.  2',.  1962  ...  98  100 

9  75  $7  00  |,  .1^  |.,;,8  ,  Jll 

i"'-  Cops.  Pi.pcr,  2'...  1967  .  98';  100'; 

I •  *1,,',  DoiMinhiii  (..lol.  4'.',.  1952  ...  lOO".,  102*'4 

li  ‘  XI  Ou  "'-.''l''"  l’'•l»■l.  I,  poll  .  .  99  102 

‘ill  *  ml  I'-.  I'.  Idily.  2'...  19116  97  100 

*  '  jf.  '  |.'orrigii  I*.  P.  See..  6,  1919  59  ... 

X7  on  ‘  I  al.r  S!.  .lolin  P.  A  P..  5,  P.llll  101'.;  102'; 

61  oil  I-  I"'  -'"I"'  *'  •'<'  *’•■  '"'’i-  '■"■'*  *"* 

1  I  M,.(:„||  l.nmlniac  Oil.  2.  1971  91*;  97 

m,  ;  M."""''  Munis.  2,  19116  ..  92'.j  95'; 

i„  ■  1  V.iple  l.rar.  21,.  1962  _  98  102 

no  04  'bi'i’*  H'l..  <>■  *I’.52 . 100 

75  N.  S.  M,'<1  A  Coul.  2'.,..  1962  91  97 

PniiDon's  l.ld.,  2',.  1966  ...  99  102 

XI  50  llio'*..  Il'-i  l'J'’8>  ...  98  101 

27  ilollH'id  I’uprr,  4’s,  19115  ...  101'; 

38  $7.00'  Simpson's  l.ld.,  2';.  I960  ..  102  101 

31;  40!  .Strrl  of  (himiila.  2''i,  1967  lll'j  96'.j 

41  $2  00  roil'd  .Ymosniinil,  4.  1965  100 

....  \\  rstnii  (Iniiiis,  5.  1969  ....  82  87 

MARITIME  SECURITIES 

. .  s30 

..  5  '  Approximate  Quulatinna  FurniRheH  by  th* 

••  4nt.  InvesimiDt  Dealer**  Aa^oeiation  of  Canada 


r.axt.  Fan.  Saviiiga  xd 
luiM.  'Ifust  . 


Ill 

OS';  loo'i 

100‘‘4  102’'4 


JiS  Oil  i  P.  &  P  . . 

J‘  J:J'  Lambert  Alf  . 

^  Langley  Ltd. .  pret  ..... 

'li  rx,,  !  Lownev’sLtd  . 

I  MacLaren  P.  8s  P  _ 

•  •  :  Maritime  Tel.  8s  Tel.  . . . 

i  Do.,  pref . 

I  }  Melchei  i . 

I  I'l  !  Du.,  prei  . 

^1  ,  IVI,., y  Mills  . 

}  Mini).  6r.  Ont.  Pa|,er  .  .  . 
.  ,  Montreal  Island  Power. . 

“  i  Mt.  Koyal  Hotel . 

,,  Mt.  Koval  Rice  Mills  . 

»  Nova  J  otia  LlRlit . 

I  Do.,  pre!  . 

f,  Nuclear  Fhltci  pi  iscs  ..  . 
J  .  Paton  Mly  . 

Paul  bei  vice  Slutes . 

i  Ruwei  Cuip..  pief  .  .  .  , 

.  J.  ...  D(i  .  .^lul  picl 

lu,  Que.  Pulp  86  Pape.,  prcl. 

r.  J:J;  1  Quebec  Telephone . 

J?  X  Kand  Stores  . 

S'  80  . 

^  ban  :atno  .... 

JJ).  Sarma  Biislgc  new 
J!  Xo  Puwcj ,  pref 

47  nfi  boutlimouni  . 

btan  Jard  Clay . 

^  Stand.  Radio  . 

Stop  &  Shop . 

Stuwell  Scicw.  "A" . 

lJu.-B’  . 

I  Supci  icsl  Pclc 


13  14 '  i  13' 


Record  of  the  Curb  Markets 


— V»«cL  Ena'iig  rrb  liJUi— 

Prev  High  Law  pr.ie  ?iait'S  Bid 
rinse  CIhi»nge 


—  —  Current 

AsL  Hl^h  Loss  i)iV- 


tut.  ‘  United  Sr.'  .  » 

.511  \ /ef»1ei  n  Gi  am  .  I  0 

.#>0  j  \«^’ind40!  Hntel  10 

nol  InL  Intel im  diVsdosKL 


17 

$1  00 

21  'i  21 

$1  .00 

19H  16 

$1  00 

*100 

Int. 

II'  2  .  . 

17'2  .. 

$1  06 

i  23 

$1  .00 

•104 '  i  .. 

$5  00 

H'i  . 

.40 

1  00  .65 

32 

$i  uo 

7H  .. 

18''4  .. 

Int 

'4'  2^4  .. 

21  *,*  .. 

1  i  i 

40*4  .. 

$2  00 

39*2  37 

$1  60 

40  37 

Int. 

23  '  2  20 

$1  00 

25 

Int. 

19  N  .. 

$1  00 

2  .. 

Int . 

.40 

b 

54  2  45 

$2  00 

•lil 

50 

93*;  .. 

$4  50 

50 

15 

Inl. 

5 

.50 

24  4 

$1  50 

22  i  22 

Int. 

4'  3*4  3 

•90  .76 

$3.00 

10 'i  .. 

28  27'; 

Inl . 

8  *4  . 

Int. 

52  J  .  . 

$3  00 

16  15 

.68 

*110  90'; 

$6  00  { 

10 '-i  9 

49 

$3  06  1 

13 12*; 

$l  .00  ' 

43  40 

$2  00  ' 

19  i  .. 

.80 

20  ‘  .  . 

.70 

5  '  .  . 

....  1 

LJ ‘  i  Lt 

bu  ' 

i  17  ,«  17'i 

$1  00 

23'*  20 '4 

lot. 

•25 

•17  13 'i 

Vn  V.  i 

10';  .. 

.  50  i 

19^4  .. 

$1  00  i 

*112  lOU 

$6  00 

13  '4  11  J 

Inl.  i 

•21 

.80  , 

32 

$1  40 

1 6  '  J  hi 

110 

$6  00 

.58 

00 

25  21*4 

10  4  .  . 

40 

6*4  5 

Int. 

;  18  1 7  ’  s 

$I  00  ‘ 

2.^4  .. 

Il  10 

..50 

It 

hO 

11.) 

$6  00  , 

40  ,37 

♦14 

5  '  i  5  *  s 

"46  1 

♦1  75  1  10 

23 

$1  50  1 

ti.UO  '  ' 

'  J  J  .  . 

ii .iu  j  ' 

1/  *  V  .  . 

il  ViJ  1  I 

2:.i'.  :  1 

i^c.  j  1 

ii.c.  *  i 

4? 

$i  UJ  1 

lb  L) 

....  1 

12 

♦2  '  s  1  20 

llilifax  Insiiruiice 
Mnritinie  Life 


i  Mar.  TVI.  and  Tel.  Pref. 


\.S.  Light  Pref.  ... 

I  N.^^  Light  Pref.  ... 

I  Hand  “A**  ainl  “IP*  ... 

j  '^Uii^  “A”  . 

j  Stanfields  *v\*’  .  . 

■ilanfields  ‘  IP*  . 

I  .i  iper  Service  Ptef.  .  • 

i  UId.  Sei  vice  J'lef . 

RONDS 

I  n 

\.*ad'a  Sugar  . 


A.  Keith  A*  .Von  .. 
Lord  Nelson  Hotel 


UNLISTED  MINES 

Supplied  by  (•.  E.  LESLIE  &  CO. 


•l'■)47  Quotations. 


V  tieiiak 
.\inal.  ivir. 
.\nn:iin;i(|iie 
Ihiki'i'  Lake 
llatcliehu'  L. 
Rtighl  IL  I.. 
Rat  Lau 
Rordiil.ai* 

I,r.  McUa.Ie 
i  ai  rii’ona 
Lir.  VeJIovv. 
(dareniont 
(  ■oniara 
Cons.  Cliih. 
<!oiil.  Popper 
Cnliinihii‘i  e 
( iiiM  nioiit 


i.ji.i.w.  liLcl 


I..  L.\ pause 

'  L. 

I  LaNalle 


2  (  I.asi4h)i)  off  tS 

0  «  lassie  R.L.  N  10 

1  ,3  l.avalie  3  4 

3  I.orle  1.5 

1>.S  Major  M’  -,.  .. 

.*t  a  Martin  Ri'nl  U  • 

li  1,'j  Mirheiior  !»  II 

4  1  IS  \'»  Lt  aig  «  S 

xS  10  NaL  Malailic  11  1  ’< 

2  I  N.  Augeiila  13  II 

I  7  N.  .Malaitic  3'..  I 

off  Id  New  pul  l  3 

:;.'i  Nurheaii  ."7  li.i 

23  20  Nnieoiirl  3  I 

0  .S  Ohaska  I.ake  M  1" 

J  \i  2'  •  Uhalski  i  0 

in  Uhalski  RU.'i  to  l-i 

.Ml  r>n  O.  Nickel  old  I  ’ 

1  0  U!».  Cupper  10  1.3 

2  \  Dipil  3  1 

I’-'.  .3  Pan.  Canadian  T 

3  '  Pascalis  Hi  JS 

Pavoi'e  (a)MS.  .3 

1  2  Peish.  Man.  JO  l.’» 

10  Piiiliucle  2  I 

4*  Ffrr.kl.u  2  3 

ki  Oiieiu  4  ti 

r  P..4iiiviiie  H  1(4 

■J  t.iiU.  MmI.  u 

40  I  Lu  r.vr.Iwi  i  i  3 

S  ':>culf  ChiL'.  ■*  5 

19  Su'utr.Vue  1’  kO 

h;  15  Sxjveieigii  2  *4 

1^  22  Siarlight  4  b 

I  4  hi  I  r.  Unvei  liu  V  I  4  hi 

0  1)  Irideiil  Jli  ]*< 

V  h»  \.  Dnfanlf  I  6 

f  3  Wendell  f.  X 

6  8  Young  iMve  IV  2'» 
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STOCK  MARKETS  ! 
OFF  WIDELY  IN 
THE  PAST  WEEK 


Heard  in  the 

BOARD  ROOM 


BANK  OF  TORONTO  ( Initial  Payment  On 


APPOINTMENT 


Cooksville  "A"  Stock 


lllLi  inUi  fTLiLill  IT  VV'AS  natural,  and  indeed 
1  inevitable,  that  last  week's  break 
_  ,  .  «■  ,  ,  I  in  U.  S.  commodity  markets,  not- 

Crack  In  Commodity  Markets  able  grains  and  livestock,  should 


Reflected  in  Weakness  on  1  have  touched  off  a  slump  in 
stock  Exclianges  stoc>^  market  issues. 

_ "  Security  holders  generally  turn- 1 

LOSSES  ARE  GENERAL  i 

'If'"™  .'"f  | 

ning  of  this  year  culminated  during  i  „„„i  j  „  I 

S'n?rceV''the  w  destT  '  ^n^ntorv  losses  wfth  consequSt- 1 

touched  off  by  a  weak  spell  in  the  ‘^austry.  , 

commodity  markets  which,  in  grains  I  > 

particularly,  attained  abnormal  pro- !  markets  were  already  , 

nnrtinn<5  ^  in  a  rCteptive  mood  for  such  a; 

poi  uoas.  ,  .  ,  !  train  of  *>thought.  Wall  Street  : 

As  in  the  recent  past,  the  strong  ,  views  were  in  a  state  of  con-  i 
technical  position  of  the  stock  mar- ;  fusion  over  the  unsettled  (and  ; 
kets  ■  with  brokers  loans  on  a '  unsettling)  issue  with  which 
relatively  meagre  scale  and  margins  Congress  was  tardily  grappling.  ! 
more  than  ample  ■  prevented  any  j  n^me  but  three  major  prob-  j 
cxces.sive  sellinf^  and  the  decline  in  jguis:  Implementation  of  the  i 


HIGHER  EARNINGS 

I  Directors  of  Cooksville  Com- 1  THD  HOM  RRinHF 
I  pany.  Limited,  have  declared  an]  1  Via  I/VITI#  Vlall/VlJ 
i  initial  quarterly  dividend  of  1.5  1 

I  cents  per  share  on  the  class  “A”  |  ||M  I  ||U/rp  rp||C6 
I  stock,  payable  March  1.  to  share- j  Vll  IjV  TT  lilV  UltVlJlJ 
i  holders  of  record  February  16.  | 

j  The  clas.s  “A”  stock  was  ere- j  —  '  wv-m: 

ated  last  December  when  100,000 ,  Operations  Affected  by  Diffi 
no  par  common  shares  were  split !  culty  in  Obtaining  Adequate 
on  thq  basis  of  one  class  -'A”  gteel  Supplies 

preferred  and  one  class  "B  share  _ 

I  for  each  common  share.  The  cla.ss  v « niLTVTk  (com  c:uadv< 

j  ‘‘A”  share  carries  a  fixed  cumu-  j  EARNED  $^.04  ^HAKE 

lative  preferential  dividend  of  60 !  .  ,  -  „  .  .  „  •  . 

cents  a  share  payable  quarterly.  |  Annual  report  of  Dominion  Bridg( 


DIVIDENDS  DECLADED 

And  Other  Official  Notices 


culty  in  Obtaining  Adequate 
Steel  Supplies 


San  Antonio  Gold  Mines 
Limited 

(No  PerHonal  Liability) 
DIVIDEND  NO.  29 


DIVIDKM)  NOTICE 

Canada  Malting  Co., 

Limited 

NOTICE  is  hereby  given  that  a 


BAN  LIFTED  ON  , 

I  .adequate  steel  supplies,  operating  j  winiiipcf?.  ivimimy  !»iii.  litix. 
II  C  PAD  TMpDDT  I  profit  being  moderately  lower  than  j 
U*0«  VxmlV  llTIl  vIVl  for  preceding  year  at  $2,846,940  as  i 

I  compared  with  $3,119,386.  Invest-  j  On  I  TFI  FOIIf 

But  Quota  to  be  Only  16  p.C.  !  "^ent  income  was  also  lower,  being]  U|-M  1 1- 1  |■UH| 


NOTKiK  Is  hrtfhy  kIvcii  tliat  »  Uivj- 

EARNED  $2.04  SHARE  NOTICE  is  hereby  given  that  a 

_  Coiiipniiy,  piiyiiiiir  in  ( iiiiiKiiiin  i'iiikIs,  i>ii  ;  dividend  of  Fifty  Cents  (50c)  per 

Annual  report  of  Dominion  Bridge  |  h,\ui,.Vs‘l>f' rw(>ni  ii''th"\u!l*sl?*\.Mni'^in\'As !  been  declared  ^  the  no 

Co.  Ltd.  for  fiscal  year  ended  Octo-  "“.v  »•  Man  h.  is  is.  par  value  stock  of  the  Company, 

II.,  rv,.  I.,..  .vi-  11...  payable  March  15,  1948,  to  Share- 

her  31st  1947,  reflects  difficulty  ex-  by  Or.i.i  Ucai.i.  holders  of  record  at  the  close  of 

perienced  during  period  in  obtaining  '  '  s,n-.  tniy.  business  on  the  14th  day  of  Feb- 

.idequate  steel  supplies,  operating  i  winiiipcs.  iVlmimy  iiiii,  litix.  ruary,  1948. 


P.  J.  IIAXLEY 

The  Bank  of  Toronto  announces  the 


Of  1047  Fiiriirc _ Dealers  I  $62,000  at  $263,680  and,  al- 

~  though  sum  of  $115,000  was  written 

UifiCials  FessinilStlC  back  from  investment  reserves  and 

-  !  added  to  profits  for  year  gross  was 

Ottawa— Value  of  U,  S.-made  ,  over  $200,000  lower  at  $3,310,170. 


BELL  TELEPHONE 

(Continued  from  page  1) 


the  stock  markets  was  althniie-h  1':““’'.  „  me  Bank  ot  loronto  announces  the  uiiawa— value  ot  u,  o.-maae  ,  over  $200,000  lower  at  $3,310,170.  I  Total  taxes  were  equivalent  to  $7.96 1  , 

severe  orderly  ’  ^  Marshall  Plan  for  European  aid;  apixiintment  of  .Mr.  P.  ,1.  Hanley  as  j  cars  imported  into  Canada  will  i  Tax  re.serves  absorbed  $337,000 1  for  each  telephone  in  .service,  or  Dated  at  Toronto,  February  3,  1948. 

On  the  Canadian  exchanges,  net  “0^!^^  counUr^inH^^^^^^  As.s..stant  General  Manager.  Ig  of  ]  less  than  for  year  before  at  $1,120,- j  for  each  share  of  capital 

gains  for  this,  the  first  6  day  ses-  .,res  AU  orPheL  aaenX  Hems  Commencing  his  career  .as  a  .Tunior  1947  total  Trade  Minister  Howe  |  “""L’  deduction  of  this  and  stock.  ==========—— 

^rTg  on  and  oTcrv^he  crltics^^'-k  in  Collingwood  Mr.  Hanley  has  esUmAted.  This,  he  conced- !  weS  uH^oft  mS  CANADIAN  ‘PACIFIC 

tirely  lacking.  VI  hat  few  gams  there  and  all  are  vital  for  e-ood  or  ill  noyanced  rapidly  in  the  service,  ac-  effect  give  the  a  ^  °  ^  compared  with  $29.- 

were  occurred  in  preferred  stocks  f"  tha  naHnnai  econLfv  ’  Oniring  exjx'rience  in  several  Ont.ario  ^rean  lio-ht  to  British®^  automo  I $14,200,000  in  RAILWAY  COMPANY 

and  is.sues  that  are  more  or  less  national  economy.  ,  cities  us  well  as  in  Winnipeg.  .Vtcr  a  ’  for  aUont^r  I**  1^45.  The  net  increase  in  fixed  iiiVlDENU  NOTICE 

infrequently  traded  in.  On  the  big  ★  ★  !  p,Hod  as  Manager  in  8t.‘  (Catharines.  f ‘  f  tha  r^nadian  market  i  ^  fiscal  ;  capital,  after  allowance  for  the  T  T  p  n- 

boards,  Crows  Nest  Coal  made  its  M^hde  trading  on  Canadian  ex-  one  of  the  Ba^’s  more  important  /  \fr  how^  tofd  th^  pre.ss^  that  !  Ta*' i  removed  ,»f 


I  Share  Warrant  Holders  will  pre¬ 
sent  Coupon  Serial  No.  81  to  The 
Royal  Bank  of  Canada,  MONT¬ 
REAL,  TORONTO,  WINNIPEG,  and 
CALGARY  on  and  after  March  15, 
1948. 

By  Order  of  the  Board. 

GEORGE  J.  WILLIAMS, 

Secretary. 


gains  for  this,  the  first  6  day  ses- 
•sion  for  some  years,  were  almost  en- 


mcome  lax  cuis,  niiu  puitiiig  m-  As.si.stant  General  Manager, 
to  motion  counter-inflation  meas-  '  ^  •  t  • 

ures.  All  of  these  agenda  items  Gummenring  his  career  as  a  .Tumor 

drag  on  and  on,  cry  the  critics;  ^  Collingwood,  Mr.  Hanley 


tirely  lacking.  What  few’ gains  there  „n/aii  are  vital  for  good  or  ill’  «ilys"ced  rapidly  in  the  service,  ae- 
were  occurred  in  preferred  stocks  ^  naHAnai  pcnnAniv  ’  n,*i."'ing  exjx'ricnee  in  several  Ontario 


to  the  national  economy. 

★  ★ 


and  issues  that  are  more  or  less  ^  ...  '  j  citifs  us  well  as  in  VVinnipeg.  .\fter  a 

infrequently  traded  in.  On  the  big  '  period  as  Manager  in  8t.  Clatharines, 

boards,  Crows  Nest  Coal  made  its  VVTiile  trading  on  Canadian  ex-  one  of  the  Bank’s  more  important 
appearance  up  3  while  Ottawa  Elec-  changes  reflected  to  a  large  ex-  hranehes,  in  1931  he  w.as  made  a 
trio  moved  up  3 '4  on  the  week,  tent  current  New  York  trend,  f^ujx'rvi.-^or  in  the  Head  Office,  Chief 


CANADIAN  PACIFIC 
RAILWAY  COMPANY 

DIVIDENII  NOTICE 


Mr.  Howe  told  the  press 


i'-"*  "“7  original  eosi  01  piam.  removea  ,>f  Canadian  I’aclfic  Hailwa.v  Company, 

deducting  dividends,  writing  back'  from  service  and  not  re-used,  was  in-id  i.Hiay,  a  final  dividend  of  tinee  per 


itiiLt;  Ui-J  O  V\  JUIC  wtiawa  a-  . ...  *•  |  <«  KI  •»  11  rttinfo  frtt*  - - rt  . . . 1  aitci  iiut  ic-uacu,  waa  Iirui  I'Niav,  cl  IIIIIU  (iixiiiriiii  unrr 

trio  moved  up  3'4  on  the  week  tent  current  New  York  trend.  Miix-rvi.-ior  in  the  Head  Office,  Chief  ?■  reasoname  over-aii  quoia  lor  jijgj  ssg  into  surplus  from  reserves  $48,687,000,  compared  with  $25,-  ‘■•'"t  (seventy-five  cents  per  share)  <m 

Canadian  Oil  8  p.c.  pref.  made  its  there  was  no  evidence  of  panic  ^ui>ervi.sor  in  1038,  General  8uperin-  from  sterling  areas  wou  d  and  other  adjustments  —  including  823,000  in  the  previous  year.  and  ,>nt'"or^eS^^ 

appearance  up  5  points.  Stand.  Pav-  selling*.  Total  volume  of  shares  1043,  which  jwsition  he  ^  ,  setting  aside  of  $1,035,454  for  addi-  Investment  in  plant  at  the  end  was  <l<*clai*t*(l  pavalm*  in  Canadian  fiuuls 

iiig  pref.  added  l-\  and  Howard  traded  in  Montreal,  even  though  filled  until  the  pre.sent.  p.arallel  government  s  announced  j  tional  depreciation,  earned  surplus  of  the  year  totalled  $327,159,393  ""  M/i'eii  ;ii,  liim.  to  Shaiehoiders  of 

Smith  pref.  1’ 2.  On  Curb  markets,  market  was  open  on  S.aturday  probably  be  somewhat  're-  Puttmg  U.  S_  imports,  i  stood  at  $3,706,489  at  end  of  year j  as  compared  with  $278,472,884  at  "rhe  il!ieeiV,es\.on^^^^^^^ 

Consolidated  Lithographing  moved  for  the  first  time  in  about  two  (juppd  .,,,4  expenditures  increased  autos  and  pa  .,  on  as  compared  w’ith  $3,170,180  on  pre- j  the  end  of  1946.  point  "ut  that  this  divideiKi  of  three 

up  lU  while  united  Viusements  years  was  little  higher  than  for  the  lovv  P""' !  "1°“!  Profit  and  loss  The  report  states  that  local  ami 


nun  prei.  1*2.  un  uuro  markets,  market  was  open  on  oaiuroay  nrnhahlv  he  somewhat  re-  .  v.  .J  I  ..  _ as  comparea  wi 

msolidated  Lithographing  moved  for  the  first  time  in  about  two  duced^anrexnenditurcs  inere  k  ^  L  t  compared  with  $3,170,180  on  pre-  |  the  end  of  1946. 

.  1’2  while  United  Amusements  years  was  little  higher  than  for  J^xt  year  the^TovrprLs  re^^^^^^  percentile  ratio  based  on  past  ,  vious  balance  sheet.  Profit  and  loss  ]  The  report  sti 

"'eoiitupl.,.  preceding  rveek.  L„,»-galn  ratio  |,"c' t  Tcn"“”k.  may  ,  1 1'f S’  f"  1  long  dlSce  cl 

Stocks  that  have  been  in  active  sTood  at  three  to  one;  industrials  p^g^ent  the  best  opportuni- I  ,  ministers  statement  fol-  as  follows.—  |  peaks.  There  vvi 

demand  during  recent  months  na-  declined  six  points;  papers  lost  oentiiro  muilitv  .<!ppnritie<5  'ow’ed  government  announcement,  le«r  Ended  Oeioi^er  3i — |  more  long 


demand  during  recent  months  na-  aeciinea  six  points,  papers  lohi  acquire  quality  securities 

turally  felt  the  full  effects  of  the  almo.st  22;  utilities  dropped  a  seen  'J®"'  conserve  U.  S. 

shock  to  the  market.  Thus,  Algoma  point;  golds  closed  l-\  lower;  j^y^ny  years."  funds,  which; 


— Year  Ended  October  .11— 


1  i.-  i_  Open.  Profit  . . 

funds,  which;  ;  invest,  income 

steel  dropped  9',s  and  Aluminium  banks  eased  fractionally.  , . *  Relaxed  the  total  prohibition 

lost  12;  Smelters  lost  7'"s  while,  V  ^  V  j  against  imports  of  complete  cars' 

among  the  pulp  and  paper  issues,  On  overall  volume  about  a  mil-  mere  was  moie  in  ine  recent  an-  trucks,  announced  last  Nov.  Cross  inronie 

Price  lost  3 U.  St.  Lawrence  Paper  lion  shares  up  for  the  period  ail  'Jhan ^  afmnl'v^  that^  the  importer  a 

pref.  3,  St.  Lawrence  Corp.  “A"  1-%  averages  in  Toronto  found  lower  7  dollar  allotment  based  on  the  ives 

and  common  34,  Abitibi  11-  and  2nd  levels,  a.s  follows:  Industrials,  number  of  cars  and  trucks  he  'ij'v  U.-servr,  . 

pref.  1,  Bathurst  •‘A"  1,  Howard  down  nine  points;  golds,  four;  imported  in  the  12  months  end- 

Smith  3,  Gt.  Lakes  2,  Internafl  334,  base  metals,  five;  and  western  ^1.  1917.  The  allotment  1 

Powell  River  3  and  Price  pref.  1.  oils,  334  points.  c  i r,yiii!Ar,  comes  from  multiplying  the  num- ]  5>|  ramins. 

w _ .-r.  'k,,.  means  S4.o  million  tow’ard  improv-  .  -  .4  .u-.  DIvuIoikI.s  _ 

On  Curb  market.  Brown  pref.  lo.st :  >(•  V-  *  r-nTHT'a  riAiiar  msitinn  ber  of  units  imported  m  that  I 

534  and  Common  moved  off  3^;  Losses  outpointed  gains  on  Wall  '“=>  pjsiuon.  [time  by  $230,  a  figure  calcu’at- |  Surplus  . 

Bathurst  "B"  moved  off  '('s :  B.  C.  Street  by  about  three  to  two  on  ^  •  j  j  ^  j  ed  to  be  75  per  cent  of  the  ,  rrens-  Ur: 

Pulp  dropped  IS*-;  Consolidated  sharp'y  higher  volume.  Industrials  HSQilCr  D.ViasnCI  Oil  ;  average  foreign  currency  content' 

lost  I’i  and  Donnacona  ^s,  Fraser  closed  eight  points  lower;  rails  CoiOltifll  Ste-mshiss  "f  automobiles  manufactured  in  [■'•ss:  .vddit.  n<'i 

dropped  4,  Maclaren  l^i  and  M.  &  lost  three;  and  utilities  dropped  _  “  r  Canada.  Thus  an  importer  who  i  ’*'•  “‘‘j"**- 

O.  Paper  1'?^.  about  a  point.  neelontion  of  a  dividend  of  S6  brought  in  1,000  units  would  ba  j 

Can.  Fairbanks  pref.  came  out  off  ★  ★  ★  ^  ®  ®  Oa  able  to  bring  in  $230,000  worth  l’‘■<•v.  Surplus 


★  ★  ★ 

There  was  more  in  the  recent  an- 
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the  end  of  1946.  point  out  tiuit  tills  dividnid  of  three 

4  4  4  4,  4  ,  ,  l>er  cent  niiikiiiR  11  totui  dividend  puy- 

!  The  report  states  that  local  and  ment  of  five  per  cent  in  respect  of  opei'- 

1  long  distance  calling  reached  new  :ilioiis  for  llie  yeur  1!)I7  is  niade  pos- 
’  AooVo  t'v.a.-a  ,,ra,.A  o K a, , t  «  o  rv,  1 1  sitilc  oiilv  liy  iiicoiiie  from  sources  other 
I  peaks.  There  were  about  6.2  mil-  ,..,iUvu;  operations  (v.ntiimed  in- 

I  lion  more  long  distance  calls  and  •ncses  in  xmss  earninns  from  freiftht 

i  240  million  more  local  calls  than  •'■a.''fic  had  heen  largely  offset  by  de- 

1  .  -A, A  er'^ases  ,ri  passenxi'r  liaffie  and  liy  In- 


,-ard  down  nine  points;  golds,  four;  moscripiion  rignis  lo  new  .vicv^ou-  jnypgj-tgj  jjy  jjyg  ^2  months  end- 
33  base  metals,  five;  and  western  Frontenac  stock,  ^be  subscrip-  g^  ^gj.  1917.  The  allotment  1 

1  oils.  334  points.  tAwnTfi^’nrn^^^^  multiplying  the  num-;,  N>|  Uarnlnss 

,4.  V  At  V  means  $4.o  million  toward  improv-  iu..*  Divulouds  .... 


Colonial  Stesmshsps 


ber  of  units  imported  in  that  I  . 

time  by  $230,  a  figure  calcu'at-  j  Surplus  .  in.v.ioa 

ed  to  be  75  per  cent  of  the  ,  tdd:  rrens.  lies.  ..  i,i.,si.:)riS 

average  foreign  currency  content  i.r.iii.iiii 

of  automobiles  manufactured  in  l  ess:  .\ddit.  neprec. 
r-oA-a-  nn  imnArtpr  wllAi***'-  >'’■  adjust.  ...  11.119, S 


_  ^  Canada,  Thus  an  importer  who  i  '  aujust,  ... 

Declaration  of  a  dividend  of  $6  brought  in  1,000  units  would  be' 

share  on  the  capital  stock  of  Co-  to  bring  m  $230,000_  worth  Hr'-  Surplus  .... 


,1“'  Stoa»:.hlp,:  point,  to  son.. 


Inter  ^Power  ^Moor^°C^?^^an(?H'  was^^the^^bhmtlv  ^"andid  revelaUon  in  operations  for  the  Put  the  import  of  automotive,  \._ineiuiiius  .«in..a7:)  refundatde.  'Canadians  within  teleohone  reach  |  record  as  at  the  close  of  busi- 

s"mon  3  poltsT^^^^^  bv^  tJe  C^hancellor^^^^  the  S-  sCl  bTsis  eUeXe  March  1  I  Balance  sheet  shows  net  working !  of  72  countries.  Mobile  telephone  .  "e^s  on  March  lOth,  1948. 

paper  "B”  came  out  down  4;  Trad-  chequer  of  Britain’s  acute  go’d  payable  February  23.  ’  j  ,  *  capital  well  maintained  during  year  service  was  inaugurated  in  Mont- 1  class  ‘‘B”  dividend  no.  .s 

ers  Finance  "A”  lost  234,  Page  and  dollar  reserv^  'Tibs.  1918.  and  represents  an  increase  Officials  and  dealers  c^me  up  at  $11,061,266  as  compared  with  :  real  and  Toronto  in  June  and  65;  A  DrviLd  of  Thirty  cent^fTOcl 

Hersey  23^,  and  Anglo-Can.  Tele-  foHovving  devaluation  of  the  ^  rmSwv°""s32  000  00^  T’Jh®  telephones  were  in  service  j  ^ty 

phone  pref..  Can.  Breweries.  Lake  of  French  franc.  brought  progre.s-  ®  t-  -4.4.  -  ,  tt  $o2, 000,000  put  wide  increases  are  shown  both  at  the  end  of  the  year.  ]  o„(.g4„nHing  Class  “B”  shares  of  the 

Woods  and  Steel  of  Canada  2'-  sivelv  lower  stock  market  prices.  Prevnous  distributions  were  as  foj-  worth  of  U.  S.  cars  and  trucks  .  current  assets  and  in  current;  Some  860  new  rural  circuits  were  1  comnanTiavable  AorH  1^1948  to 

each;  losses  of  2  points  were  shown  common  share  index  declining  J^ows:  S.d  .April,  19j6;  $l  April,  lOlu:  imported  last  par  vvou  d  be  j, abilities,  reflecting  wide  expansion  ,  placed  in  service,  and  over  12,000  i  gUarehold’ers ‘of  record  March  lOth 

by  Celanese,  Can.  Foreign  and  Can.  steadily  for  a  total  nine-point  S3  May,  1914;  $2.o0  June,  1913,  and  slimmed  by  about  84  per  cent  and  jn  uncompleted  contracts,  accounts'  telephones  w’ere  added  in  rural  !  1040^  ^  °  recor  Marc  1  h, 

Locomotive:  Seagrams  and  Nickel  10==  initial  S2  July,  1912.  Net  profits  that  the  way  w’as  open,  to  an  receivable  and  inventories.  Current ;  areas.  At  the  end  of  the  vear  55 :  „  n  j  c  r, 

both  lost  1 -,4 :  Loblaw  “A”,  Noranda  '  ^  ^  lor  The  year  ended  December  31.  unknown  extent,  for  Britain  to  assets,  at  $18,851,473  are  up  from  '  per  cent  of  all  rural  establishments  i  i"®  Board, 

and  Stelco  pref.  134  each;  Canadian  one  phase  of  Wall  Street  op'n-  "946,  including  refundable  portion  move  in,  providing  she  can  meet  ^14, 627,554  at  end  of  previous  fiscal  in  the  company’s  territory  were  B.  R.  GRAY, 

Oil  l^s:  Acadia  -  Atlantic  pref.,  jor,  ^as  lately  expressed  hv  '''^re  equal  to  So. ..3  a  the  competitiv-e  prices.  Tne  $100.-  year  while  current  liabilities  are  up  ^  provided  with  service,  compared  1  Secretary. 

Steamers  pref..  Dredge.  Alcohol  Shearson,  Ilammill  A  Co.:  "The  share,  compared  wdh  $9.2.  for  1916  000.000  worth  of  imported  acces-  at  $7,790,207  from  $3,482,506.  i  with  48  per  cent  in  1946  and  39  ■  LONDON,  ONTARIO, 

"A”,  Consumers  Glass,  Dom.  Bridge,  Federal  Reserve  Bank  statement  iii'd  S11.81  for  1915.  sones  and  parts  wou.d  be  down  '  Cash  is  .shown  about  $170,000  per  cent  in  1945.  1  February  6th,  1948.  , 

Dorn.  Foundries.  Do_spo  ”B^  Famous  published  this  morning  clearly  in-  - . - - -  ;  something  like  per  ceni,  •  higher  at  $1,193,099  but  marketable  '  . 

I.'^'„®''a’4  „^''®''''®7®®’  dicates  that  the  Treasury  '  has  Initic!  Oil  CommOn  '  1  investments  are  down  at  $945,887  1  ====================== 

Natl  St®el  Car,  and  \\  peg  Elec-  ^ggj  jj-g  p^^^er  to  infuence  p  n^-noll  S.  Mxr  |V/Io^f in OC  I  T  - -  -  - - -  . - -  - 

"'”®  "  ’  ^be  economic  situation  in  such  a  “Y  DonRell  &  Mud^G  V.^GnipHny  IVlCdlllgS  completed  contracts  are  up  at  $8,-  TliiRT’V  iriin’H  ATVnV¥T4¥  ¥?¥7'¥»n¥?'r  n¥r 

and  Hiram  alker  I's,  Monti  Loco  vvav’  as  to  produce  the  maximum  -  -  '  390,620  from  $.5, ,524, 500,  receivables,  THIRTY-FIFTH  ANNUAL  REPORT  OF 

and  Shenvin-Williams  U4:  Brazi-  of  deflation.  In  other  word.s,  the  Toronto:  Announcement  is  made  ;  ^  4.  ,  * ,  ,  ^  '  up  at  $2,748,385  from  $1,420,285  and  '  — -  , 

lianU,  Losses  of  a  full  pomt  were  money  which  the  Government  has  or  declaration  by  Donnell  &  Mudge.  '  Behing-Corticelli  Ltd.  annua  and  inventories  up  at  $5,337,594  from'  T'l*^  On#1 

shown  by  B.  C.  Power  A  ,  Cement,  taken  from  the  citizens  in  taxes  Ltd.,  of  an  initial  quarterly  dividend  special  meetings  inMontreal  on  Wed-  ,  84406, 929.  Among  liabilities,  bank  1  II6  W  ClL6l  iOO  1  I  Uol.  CtllCl 

Can.  \\ire  ‘B  .  Canadian  Car,  Gati-  subsequent  to  the  January  loth  uf  20  cents  per  share  on  the  com-  nesday,  February  18th  at  noon.  ;  loans  of  $3,439,723  compare  with 

reau  o  p.c.  pref  Gt.  West  Coal,  jax  dav  has  not  been  re-depos-  mon  stock,  payable  April  1  to  share-  Montreal  Life  Insurance  Co.,  an- '  only  $92,196  on  previous  balance  Cf  *  _ 

Gv’psum  Lime  Intercom  Coal,  Maple  directly  or  indirectly  by  the  holders  of  record  March  10.  nual  meeting  in  Montreal  on  Mon-  sheet;  payables  are  about  $700,000  ^^LVUlfifS 

^ear  Mill.  I^lassey -  Harris,  Nat  I  Treasury  in  the  Federal  Reserve  This  is  the  first  dividend  payment  day,  February  23rd  at  3  p.m.  higrher  at  $3,023,454  and  tax  reserve  ® 

Grocery  N lagara ^  WirC’^  Ogilvie  „j.  commercial  banks  but  has  on  the  common  shares  and  places  The  Bell  Telephone  Company  of ;  $280,000  higher  at  $1,172,836.  ASSETS  AND  LIABILITIES 

been  used  to  retire  short  term  the  stock  on  an  annual  rate  of  80  Canada,  annual  shareholders’  meet- j  In  submitting -report  on  behalf  of  '  npromh-r  Aist  iQi? 

ous  “A’’  ^  Aro-us  mover)  off  T  ^  ®e®uritie3  held  chiefly  by  the  cents  per  share.  ing  in  Montreal  on  Thursday,  Feb-  ]  directors  W.  F.  Angus,  president.  '  D  c  m  3  .  t,  13  7 
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;i2ii.noii  ;  in  1946. 

I  Overseas  Servlee  Extended 
The  number  of  sliareholders  in- 
si'  creased  by  5,599  to  34.439,  the  1 
s.'i.hdn  greatest  increase  in  any  year  and 
the  largest  total  ever  recorded.  Ol 
'n'.io’ii  these,  33,OV3,  or  95.9  per  cent,  live 
.sin.sits  in  Canada  and  hold  80.3  per  cent  ] 
'...a'.-u  '  of  the  stock.  The  American  Tele- 


creasrs  in  waRcs  and  llic  cost  of  nia- 
I  Icrials  and  supplies. 

I  liy  Ofiicr  of  the  lloi.rd, 

iRi'DKiucK  itn.\s:.i.EY, 

Secretary. 


SiLteBNOod  ^xuries.  XiBiiied 


improvement  in  operations  for  the 


holds  14.8  per  cent  of  the  com-  ^ 

panys  stock.  j  class  ••A”  dividend  no.  « 

The  volume  of  traffic  over  lines  I 

of  the  Trans-Canada  Telephone  NOTICE  IS  HEREBY  GIVEN 
System  was  about  3  per  cent  great- ,  ^be  regular  quarterly  dividend 
er  than  in  1946.  Overseas  tele-  Fifteen  cents  (.15c)  per  share  has 

phone  service  was  extended  to  or  j  been  declrred  on  the  outstanding 
re-established  with  20  additional  i  Company, 

countries  during  the  year  bringing  I  F'^y^ble  April  1st,  1948,  to  sharehold- 
Canadians  within  telenhone  reach  I  ®^®  record  as  at  the  close  of  busi- 


x-inciiidipR  .«ifi..'t7:)  rofiindatilc.  'Canadians  within  telenhone  reach  I'*®  “ 

Balance  sheet  shows  net  working  !  of  '72  countries.  Mobile  telephone  ,  "®®®  March  10th,  1948. 
ipital  well  maintained  during  year  service  was  inaugurated  in  Mont- 1  CLASS  "B”  dividend  no.  S 


uocomotive:  beagrams  and  Nickel  joss. 

both  lost  1  'k :  Loblaw  “A”,  Noranda  "  Hi 

and  Stelco  pref.  13^  each;  Canadian  one  phase  of  Wall  Street  op'n- 

Oil  Acadia  -  Atlantic  pref.,  ^yas  lately  expressed  by 


^  I  ,®^®®^  P®”  ,  ^"®®.‘  used  its  full  power  to  inf’uence 

Ford  “A  ,  {},g  economic  .situation  in  such  a 


and  Hiram  W’alker  13^;  Mont’l  Loco 


By  Donnell  &  Mudge  CcHipa-ny  Meetings 


way  as  to  produce  the  maximum 


THIRTY-FIFTH  ANNUAL  REPORT  OF 

The  Waterloo  Trust  and 
Savings  Company 


did  Asbestos,  ^and  Cock.^hutt  Plow'; 

Canners  l.st  pref.,  C.P.R.  Davis  fl  ^  P®'’  share  on  the  Clas.s 


nts  per  share.  ing  in  Montreal  on  Thursday,  Feb-  ;  directors  W.  F.  Angus,  president. 

The  regular  quarterly  dividend  of  ruary  26th,  at  11  a.m.  ;  states  that  net  additions  to  fixed 

cents  per  share  on  the  Class  Confederation  Life  Association,  assets  during  the  year  amounted  to 


Leather  "B"  Dom  '  Coal  nref  Gt  credit  base  amounting  to  $1.-  "A”  shares  was  also  declared  as  of  annual  meeting  in  Toronto  on  Tues-  $879,010.  The  unexpected  portion  of 

_  _  _  H  •’  flflf)  non  the  same  dates  T:-AV.A.,nA.r  OlfV,  a4  11  «  .V.  anfhr.T'i^Qtir.na  /.ar.lfol  ovr,or,ai_ 


ASSETS 

CAPITAL  ACCOUNT 


ASSETS  AND  LI.4BILITIES 
December  3lst,  1947 

?  LIABILITIEIS 

CAPITAL  ACCOUNT 


W  Felt  nref  Pre.ssed  Metals  Pus  the  same  dates.  dav.  February  2Uh  at  11  a.m.  authorizations  for  capital  expendi- 

sell  Ind’ustri’e.s,  Robinson  Litrie,  .  - - -  i  Quebec  Power  Co.,  annual  meet-  ‘u’’®  f®*‘ward  is  approxima- 

Simpsons  "B",  United  Steel  and  "‘3®  ^Ifter'^the’^Mpreh  Lofidon  CcB.  Ifivestmenf  ring  in  Quebec  City  on  Wednesday,  tely  $7o0,000. 

We'teel  all  ea.sed  3,.  ^  March  p_,._  CA  March  10th  at  10.30  a.m.  I  The  reserve  accounts  for  plant 

On  Curb  market  Atlas  Steels  lost  ^“‘^b  tax  day,  the  Treasury  s  ,  PeyS  $4.25  Otl  Arrears  shawinigan  Water  &  Power  Co.,  ant"  betterments,  $1,000,- 

3U  Butterfly  Ho.sierv  13i  Can-  P^"®®  to  inf.uence  the  situation,  /  -  annual  meetine-  in  Roval  Bank  b®®  tor  accidents  in  erection 

Dom.  Sugar  ‘lU,  Can.  Ind’ustries  "'™nd’ the"l\th^^^^^  Directors  of  London  Canadian  Monfreal  on  Thursday,  '  $18L358.  which  appeared  in  last 

pref.  2  and  common  1:  Dominion  dwindle  after  around  the  loth  of  Investment  Corp.  have  declared  a  March  18th  at  10  30  a  m  year’s  balance  .sheet  have  been 

Square  2":;  Canada  Starch,  Can.  April  when  the  Governments  ex-  dividend  of  $4.25  per  share  on  “jg.  i/ht  Heat  &  Power  transferred  to  surplus.  In  order  to 

InWrsoll  Dom  En'^(n°erin"-  Stow-  P^^diture  begins  to  overtake  its  the  o  per  cent  cumulative  prefer-  Light,  Heat  &  Power 

cil  Screw  “B”  and'^Thrift  Stores  1  Furthermore,  .since  taxes  red.  on  account  of  accumulated  ^"areholde^rin  ‘Fova^^B^nk^Build^  ^^® 

point  each:  Can.  Vickers  3,.  -  dividends,  payable  February  12.  fn^  Montrell  on  Tuesday  Feb^^^^  depreciation 

Among  chartered  bank  i.s.sue.s.  To-  to  record  February  11.  mg  Montreal  on  Tuesday.  February  claimed  in  income  tax  returns, 

lonto  lost  2  and  Nova  Scotia  moved  IN  THIS  ISSUE  "^be  company  paid  $.5.00  a  “  „  , ,  'the  .cum  of  $1,035,4.54  has  been 

off  3^.  share  on  account  of  arrears  last  Belding-f  orticelli  Ltd.,  annual  transferred  from  surplus. 

_ _  I _ year  with  latest  payment  amount-  and  special  meetings  at  head  of-  !  Mr.  Angus  states  that  during  the 

VINEGARS  DIVIDEND  BOO.ST  Uanital  Tnvectmpnt  Factnr  November  4  last.  fice.  Montreal,  on  Wednesday,  com’pany’s  investment  in 

Directors  of'  Canada  V’inegars.  ?  DnUnr  cihnrtawp _ Divider)  I  ^  total  of  $2.75,  February  18th,  at  12  noon.  1  Dominion  Hoist  &  Shovel  Co., 

Limited,  have  declared  a  dividend  “  laixiuena  ^  ^nade  up  of  $1.75  on  March  21,  Bolding  -  (’orticelli  Ltd.,  annual  Ltd.,  was  .sold  to  the  Dominion  En- 

of  -10  cents  per  share,  payable  ronoHp-«  TrariP  “at '  ’  All’ Time  “  wdiich  was  the  first  pay-  meeting  in  Montreal  on  Wednesday,  gineering  Works.  Ltd.  The  balance 

Aoril  1,  to  record  .March  4.  Pre-  ppai;  P-t‘  Vpar— News  of  '”®"^  ®‘"®®  ""  Septem-  February  18th.  at  noon.  of  investment  in  other  companies 

vions  payment  amounted  to  30  A-a^vpt-  ^  her  1,  1941.  The  cuniulative  pre- |  Dominion  Oilcloth  &  Linoleum  '  amount  to  $8,513  and.  in  order  to 

cents  a  share,  made  January  2  pn,..pr  Network  Fn'rp’rast  hv  ferred  stock  w’as  $72.75  per  sh^re  Co.,  Ltd.,  annual  meeting  in  Mont- '  simplify  the  balance  sheet,  this  ha.s 
last  and  included  extra  of  15  Quebec  Hvdro  Official— Can-  arrears  as  of  January  2,  1948.  real  on  Thursday,  February  19th  at  ;  been  included  with  investments  in 


London  Ccn.  Investment 
Pays  $4.25  On  Arrears 


point  each;  Can.  Vickers  3i. 

Among  chartered  bank  i.s.sue.s,  To¬ 
ronto  lost  2  and  Nova  Scotia  moved 
off  3^. 

VINEG.4RS  DIVIDEND  BOO.ST 

Directors  of'  Canada  V’inegars. 
Limited,  have  declared  a  dividend 


awinuie  arrer  arounu  ine  j.otn  ot  Investment  Corp.  have  declared  a  ri^  .  •'ri  year’s  balance  .sheet  have  been 

April  when  the  Government’s  ex-  dividend  of  $4.25  per  share  on  transferred  to  surplus.  In  order  to 

penditure  begins  to  overtake  its  the  5  per  cent  cumulative  prefer-  Beaiiharnois  Light,  Heat  &  Power  j.j^g  depreciation  reserve' 

income.  Furthermore,  since  taxes  red.  on  account  of  accumulated  '®"  adjourned  -^ecial  meeting  of  ^j^g  ^j^gg^  i 

-  dividends,  payable  February  12,  -sfiareholders  in  Royal  Bai^  Build-  g  gg^gj^j.  (jepreciation 

to  record  February  11.  mg  Montreal  on  Tuesday.  February  claimed  in  income  tax  returns, 

IN  this  issue  "^be  company  paid  $5.00  a  ‘■Rb  at  11  a.m.  U,^g  $1,035,4.54  has  been 


rV  f’  A  ri.  High  Capital  Investment  Factor 

D.r®ctor^s  of  Canada  Vinegars^  in  Dollar  Shortage-Dividend 

Limited,  have  declared  a  dividend  Declarations  . . .! . 

of  40  cents  per  .share  payable  Canada’s  Trade  at  All-Time 
April  1,  to  record  March  4  Pre-  pggj^  pgg.  year-News  of 


(Ifficf*  Premises,  Wii- 
lerldo,  KltciiemT  and 
P  r  (•  s  I  n  11,  including 
Sale  Deposit  Vault, 
etc./  and  fixtures  — 
K'tcliriier,  Waterloo, 
(lalt  and  Preston  .  .  $ 

Other  Heal  Ksiate 
Mtges.  :57«,2:>2.l!l 

Interests 

aicrued  7X00.251 

loans  on  Se(\,  includ¬ 
ing  .'^'20..'t!l8.iM»  against 
Ooinpany's  own  stock 
I)i  111  and 
Prov.  (iov’t. 

Ouar'tccd 

ponds  ...  48.812.18 

Doni  a  n.d 
Provincial 

(lt)V*t  Bonds  97r),0.'C>.82 
(;aii.  Muni. 

juinds  .  41,7.'*.'!. 01 

Other  Bonds 
and  Sl<K’ks  08,75)3.10 


Capital  (I*aid  I’p)  .  .?  l,.’»0fl,00().00 

Oeiieral  Beserve  .  .'12.'). (MM). (HI 

I)  i  V  id  p  n  d  declared 
(Paid  .Ian.  2.  B)l8i  ,37,:>00.00 

ProvIsioiT^ for  Doni.  and 
Prov.  (rov’t.  Taxes  ...  r>0.7.S  (.(l| 

Profit  and  l.oss  . 107,010.17 


April  1.  to  record  -March  4  Pre-  pggj^  pg,.  year-News  of 

vions  payment  amounted  to  30  ^j^g  ^-g^j^g^  . 

cents  a  share,  made  January  2  p^.^.g^  ^gt-^ork  Forecast  by 

last  and  >ncluded  extra  of  lo  Quebec  Hydro  Official-Can- 
rents  a  .share.  The  stock  h-’s  ^^^g^  pu-siness  Index  . 


0!lii-r  .\ssols  . 

Advaiircs  to  Estates 
under  .Xdministration 
r.asli  on  liand  and  in 
Hanks  . . 


been  on  a  yearly  basts  of  60  p  q  Gardner  New  President  of 

cents  a  share  since  19)o  with  .m  Bank  of  Montreal  .  5 

extra  of  1.,  cents  a  share  being  y^e  Editorial  Page  .  6 

paid  each  year  to  bring  total  to  Page  of  Hints  for  Inquiring 
4  0  cents  a  share.  -  _ 


Mexican  Light  Net 

Higher  In  November 


EXPORT  TRADE 
WITH  FAR  EAST 

Executive  of  old  established 
Canadian  export  firm  with  as¬ 
sociate  offices  in  the  Far  East, 
including  Japan,  will  be  available 
in  Toronto  shortly.  Manufactur¬ 
ers  and  others  desirous  of  en¬ 
gaging  in  or  expanding  their  ex¬ 
port  trade  are  requested  to  com¬ 
municate  with  "FAR  EAST"  in 
care  of  CANADIAN  EXPORT¬ 
ER,  1410  Stanley  St.,  Montreal. 


BRITISH 

COLUMBIA 


Chartered  Accountant  be¬ 
tween  30  and  35  with  experi¬ 
ence  in  paper  pulp  industry  re¬ 
quired  for  Well  eslablislied 
company  in  Bidtisii  Coluiiibia 
Rejllie.s  wliicli  Will  be  treated 
in  sti'ic*  (.olifidence  .'•liould 
state  experience  and  salaiy 
requiied.  Box  No.  257  The 
Financial  Times. 


Statistical  Review  of  the  Secu¬ 
rity  Markets . 


ion.  (  government  and  other  bonds  •  and 

Confederation  Life  Association,  I  (''Cfurities. 
annual  meeting  in  Toronto  on  Tues- '  The  rehabilitation  of  the  corn- 
day,  February  24th  at  11  a.m.  pany’s  plants  and  facilities  is  con- 

Shaxvinigan  Water  and  Power  ^"‘b  the  object  of  ensuring 

Company,  annual  general  meeting  '  Jbe  most  economical  manufacture  of 
in  Roval  Bank  Assembly  Room,  !  ^be  company  s  many  and  diverse 


o.hS.  a) 
10,8'J2..'.7 
i(M,ni  i.ti 
.?  u.’-’'4i).;m.  18 


Investors  .  7  Me^^can ’n-ht  &'’po\ver'^Co^‘Ytd ^  Company,  annual  general  meeting  '  [jj®  economical  manufacture  of 

sun  L,tj  Fore.  Nriv^tar!  Ro.val  B.„k_A...™bly  Room  '  •  "’“y  and  d.vor,. 

Nears  $t  Billion .  8  totalled  ^195  660  a-yainst  Montreal,  on  Thursday,  March  *  °  “ 

Goods  and  Services  Seen  as  Real  in  November,  1916!  Ag-  "S^b.  at  10.30  a.m.  |  At  Lachine  the  gener^^^^^ 

Crit®rion  of  European  Aid  -  ^regate  from  January  1,  1917,  .MacLeod  -  Cockshutt  Gold  Mines  bas  been  comp.eted  and  is 

I  TJ’®,,  ''  ordwide  Currency  compared  w'ith  Ltd.,  announced  meeting  in  Royal ;  y  Jnitniete'd  n n d' 

Matter  IS  Pre.s^sing  ........  .  9  8592,413  in  the  previous  year.  5  ork  Hotel,  Toronto,  on  Wednesday,  ■ ® 

Proceeding.s  at  Mutua  Life  of  ^  operating  income  for  No-  February  18th  at  10.30  a.m.  ;  new  heavy  as.sembly  shop  is  be  ng 

Canada  Annual  Meeting _  10  ^  i-jonAcn  od,oir,-t  t-  «  .  f*.  'Constructed  which  will  relieve  the 

Chartered  Bank  Statement  '  Vhc  nrev  klf.f  Nnvem  ,  congestion  in  the  machine  and  plate 

Shows  Decline  in  Current  $.ril,374  in  the  previous  *  ovem  meeting  in  Toronto  on  Wednesday,  .  gj^^^p  g^^j  increase  overall  capacity 

Loans  during  December .  12  b®®-  February  18th,  at  2  p.m.  and  efficiency  of  the  Lachine  plant. 

News  of  Mines  and  Western  13  TS5¥'~r.\iT  ifiWKnL'i’  Montreal  Trust  Company,  annual  |  At  Edmonton  a  new  shop  is  being 

Oils  .  13  „  n,  general  shareholders’  meeting  in  the;  erected  of  a  size  sufficient  to  take 

News  from  the  Mining  Fields..  14  -p  ^  ^®Tber  tirm.s  of  the  Royal  Bank  Building.  Montreal,  on  care  of  plate,  tank  and  structural 

Statistical  Review  of  the  Secu-  S’ed  $’ 2  ^79  as  conT  February  20th.  at  noon.  ;  work. 

rity  Markets .  15  Biltmorc  Hals  Ltd.  annual  meet-  Mr.  Angus  adds  that  demand  for 

and  $3r66Vl93'''a*  vear  ago^  Arth^  ing  in  Guelph,  Ont.,  on  Friday,  Feb- ,  the  company’s  products  continues  to 
Industrial  and  Mines  Index  '^"<4  a  year  ago.  Al  tne  .  v,„  srratifvirm-  hut  all  n'anta  are  still 


1917.  totalled  $195,660.  against 
$116,371  in  November,  1916.  Ag¬ 
gregate  from  January  1,  1917, 


T.S.E.  CALL  LOANS  OFF 


(iUARANTEEl)  TRUST 
ACCOUNT 

Mines,  niic. 

AkitpiiipiiIs 
Tor  S'iiIp, 

$7:k‘«)i.7:; 
covpiinj; 
nit^pd  prop, 
soldi  .  r..l)2l,8;G.7S 

lilt.  iifcriM'd  1)2. ISO. 2!) 

- -  o,as7 

IIiMiK  nnd 
Brov.  (iov. 

Bonds  13,17:1.113.22 
it  1‘rov. 

(iov't.  (ltd. 

Bonds  .  :>0:.  211),2‘J 

Bull.  Vviii. 

Bonds  1X0(013.07 

()tlu‘r  Bonds 
and  Del).  205),I.V».07 


(oTioral  (ri)araiile(‘d  In- 
\estineiit  Bceeipts  ...  (».  120..*>8S.O0 

'i  rust  D<‘po>>tH  .  1(),(>20,1!)I.21 


Sl(K  ks  .  .  .  . . 

Demand  Loans  against 

Seeurit  O’s  . 

Lash  on  hand  and  in 
Banks  . 


l.'iXSl.Sin/i.") 

11)2,172.7'.) 


1.017, .■)!  i.:d 
23,0l0,7S2.:t0 


Industrial  and  Mines  Index 


.\  nj;Io-Bouy  n  , 
Ai’iiiist  (•<•  (i. 

Ashlev  (,.  (). 

Atlanta  Oils 


It  llosro  r; 

1  t  Imperial  < dl 
1.3  lilt.  I'aiier 
13  lilt.  Power 


.came  time.’  ratio  of  call  loan.s  to  27th  at  noon. 


be  gratifying  but  all  plants  are  still 


ESTATES.  TRUSTS  AM) 
AfiENUY  ACCOUNT 


..ame  umi.,  laiij  ui  vdu  man.s  to  i  f.i  annual  handicapped  bv  the  difficultv  in  ob- 

quoted  market  value  of  all  .stock.s  Dominion  Bridge  Co.  Ltd.  annual  ^  materiaN  anH  rioiiv 

7  listed  on  the  exchange  was  .16  of  1  meeting  in  Royal  Bank  A.s.cembly  7.: 


liiitluiist  l>.  A  I’.  8  Kirk,  l.aki-  (i. 


li.  E.  \.  H . 

Itell  'relepiioiie 
BeveiHirt  M.  .  . 
Bidi^ood  Kirk. 
Biltinore  ILits  . 
Broekville  'I'st 
liuffadison  (1. 
Ljin.  Steanisliips. 
Lari.  Vin;ieras 
(  an.  I'ooil  IM’txIs. 
Lan.  (ftilf  Oil 
(»’»nde',jo  M. 

On).  Poicnpjnc  . 
(  hesfervdle  M.  . 
Liwist  Brew.  ... 
Coastal  Oils  ... 
Lo-kslmft  Plow  . 


It  Little  L.  L. 

1  Lon. -Can.  Invest 
It  Mataehew;,!!  C. 
It  Mexican  Li;4ht  . 

2  Mont,  (i  A  D.  B 
:i  Mnltial  I  ite 

It  Niajiaia  Wire  .. 
7  Nortieiiite  \\ 

10  Noi’thern  Life  . 
:t  Okalta  (d!s 

L3  Oraii;{e  Crush 

11  Orlae  Bed  Lake 
It  Ottawa  Lhv. 

H  pen. Bey 

Peller  Brewing; 
13  Premier  (iold 
I  Premif'i*  'I'lnst  . 


~  per  cent,  compared  with  .48  of  1  Room  on  Friday,  February  27th  at 
■  ]}  per  cent  a  month  ago  and  .41  of  1  12.30  p.m. 

I.  ic, 'per  cent  in  January  of  1917.  - - 


Mzi:Siet  Averages  and  Volume 


C4»l.  Steamsliips  .  I'i  Preston  li.D. 


(  ii»ns*»|'d  Paticr 
CoukNVilic  (  O.  . 
(  lown  I  rust 
D<  tta  B.l  . 

D*»m,  iJud:.’i’ 
Dunalda  M. 

I)iin  (  ariMMon 
Don.  A  N*  ilp^c 
l.lder  Mines  .. 

Klilona  M . 

I  l  am.  Pla.N  ei  s  . 

(iold  Maniton 
1  (ioldviie  M. 


7  Bicitmac  (lold 
Bi  B<»>  ai  I  I  list 

S’l.  I.awience  i 
H  -Shell  Oil 
Ih  SI fi-i  itt  C  ailiMi 
11  Silxer  .\ifi)W 
2  Sifiifisoi'N  (  td. 
-Hi  Siscue  (.old 

I  1  Sun  Life  .... 
Jl  Svlvanite 

7  llmihois  M. 

I I  'I  ohnrn  (iold  . 
11  Vinray  Mai.  . 


(it.  Lakes  Pafier  3  Western  Crain 
Dasaua  M.  ..ft  Woe;:  Llectri. 
Iledl»v  Mascot  .  H  Yellowknife  (i 


n  MONTREAL  STOCK  EXCHANGE 
1 1 

•*  ’  i  fh.  mill  . . 

Wifk  .V"'j  . 

i  1818  lli;ai  . 

}'j  TORONTO  STOCK  EXCHANCE 

I  rl,.  mill  . 

,  W.-rk  Vko  . 

,,  Utl.S  lli.j,li  . 

*7  NEW  VOKU  STO(  K  U\(  HANCE 

jl  111),  mill 

tc,  I  mi8  Ui;;;i  . 


\'»inl'»al  Slock  pNchan^'e  , 
'lorontii  S*ock  l.xcham.:*’  ... 
.S*  S  Ol  k  SPK  k  lAcIi  i’ijie 


Industrials  t’lrldres  Combined 

112,7  72.1  :.'».2 


Indnst  rials 
l.■.7.(il 


Indiisinuls 
K',.  I 
87. :» 
h.s.l) 

Week 
To  I  el).  HI 
),i).):5.8.Wt 

:»,;;i(),(n>() 


'ebruary  27th  at  to  customers  have  been,  in 

^  ,  many  cases,  seriously  delayed  on 

_  !  this  account. 

-  I  .SI’LVANITE  CI'TS  DIVIDEND 

klllffVlA  '  Sylvanite  Gold  Mines  ha.s  dcclar- 

*1”***^  '  ed  a  dividend  of  one  and-a-half 

;  cents  per  share,  payable  April  1  to 
shareholders  of  record  February  14. 
,,  This  is  a  reduction  from  the  pre- 

jim-d  ;"i7]]{::  vious  rate  of  2  cents  quarterly  and 

i.'it  officials  advise  the  reduction  is  due 

■  j  ;i!).>..)i)  lower  earnings  for  1947,  which 

are  estimated  at  6  cents  per  share. 

,I.-tlll.3  \v  oils  -  - 

I.'-  (*"■’'  MOKE  ('.4NNEK.S  (’OMMON 

(..V.)  ;!j.;iii  I 

i.H  47.18  Toronto  .Stock  Excliange 

]  tias  been  advised  by  Canadian  Caii- 
illi-s  Ciiiiiliiiii  ,1  j  iiel's,  I,t(l.,  tliat  an  udditioiial  860 

i.i  1  convertible  pre  ferred  .shares  liave 

I  i'een  e.xchanged  for  an  eipial  ruini- 
!  ber  of  eommon,  reducing  number 
I'olAl.  TO  DVIE  jot  convertible  preferred  outstand- 
Wi-ck  ,-*.',**.,0,1  -o-i  January  31,  1918  to  300,- 

'.Mll  Till  1,7  >1,880  (|,8<.,,))88  -gg  .  .  ’  , 

(.O  iiiiiii  1 227,  and  increasing  common  out- 

i.o;o’,i(Mi  27,),)(.0tMi  8i,i)ii8,iMi(i  1  stajiding  to  192,603. 


.  .  .  818.188."'') 
ii)ntis  .  ;i.:ir.  r,. -.1.111 

S'lMiliv  T)U>I  Imvi''.I.  (>8 1,7 11).  10 
Cavil  •HI  liiinil  iiiiil  ill 

Hanks  .  8l7,.-)r,l.;il) 

Iiivcnlory  vahii-  of  iin- 
l'<'ali/(‘(l  Estali-s  .Vssi-ls  .-i.OII'.I.0 17.0 1 

.s  1 1.882.702.8.-. 
.s;i7.o!i8.80!i.r':t 

EUlll)  .S'.  KL.'.IHE,  ITfsid.nl. 


E.STATES.  TRUSTS  AM)  ACENUV 
ACCOUNT 

Ti'msI  I'ninls  riir  In- 

M-sIni.iil  .  fl,'2O8,21)2.0 1 

.VilvaiK'i'S  riDiii  Capital 
I'ninls  •  .  Ill, 822. .)7 

Invi'iilDiv  valni'  nl  nn- 
ri  ali/cd  I'lsiali's  .Vsst'Is  .'i  00!), 017.0 1 

•s  11, 882.702.8.-) 

.s:i7,0!l8.80!l.08 


1’.  \.  VMI.SU.N,  ManaKinu-Director. 


DIRECTORS 

Hn  sidi  nl 

lOHI)  S  Kl  MHE 
Wali’rliio 

Vi(  i--l’r<’sidi  nts 

I.OUI!"  1,.  I.ANC  IIEMIY  KM:i.I- 


CEoaiii;  V.  ixiitiiii:. 

Halt 

m:n.  w  .  o.  i;i  i.i  ii, 

K  i  l)‘lit‘nt‘r 
IS  It  ini.iaillN 
Hii-stiin 

VV.  I..  IMI. I.I  Mill.  \l.l).. 
Wah'i'loi) 

il.  i:  K 
Ivill'lx' 


\V.  II.  ♦.OMEItVIl.I.i:, 
C  It.l.  , 

VVali  f  I.K. 

Al  l  \.N  llnl  Ml  s. 
Call 

WM  lllMUdlSO.N,  Si 
Wall  rIcM) 

Ivlll  (r.  I*.  V.  V 


I*.  V.  Wll  S'  IN. 
Maiiaitin^  llii'ci'lor 


II.  I..  M.  l'l  I.I  t)l  Jl. 
Call 

J  E.  E.  vl'M.HWI, 
Wali-il.... 

r.  W.  SI.ACIIVM. 
Walcil.K. 

E.  II  SI  MM  11)1  It, 
K  ili'hi'iii'i' 
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